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THE MONEY MARKET. 





Money proved extremely tight during the early part of 


the week. 


Rates for new money at one time ran up to 


34 per cent., while renewals were effected at 2} per cent. 
Some relief was given by special buying of hot Treasury 
bills at 2,3, per cent., but as these had just been paid for 
at the tender rate of 2.3; per cent., the brokers concerned 


were involved in a loss. 


Even this relief did not prove 


sufficient, and on Wednesday it was reported that the 
market had had to resort to the Bank. Still, as Discounts 


and Advances increased 


during the 


week by only 
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£1,682,443—an amount which includes bills sold to the 
Bank—it is clear that the amount borrowed was very 
small. 

» * * * 

The immediate cause of the stringency was the fact 
that the application money received for the issue of 
Central Electricity Board stock was not released at once, 
but was paid into a special account at the Bank of 
Kngland. The effect of this is illustrated by this week’s 
Bank return, which shows a decrease of £3,559,678 in 
Bankers’ deposits and an increase of £3,859,389 in 
** Other Accounts.’’ Incidentally, this shows how useful, 
in elucidating the monetary position, was the decision, 
atill comparatively recent, to divide Other Deposits into 
Bankers’ Deposits and Other Accounts. Other and less 
direct causes of the stringency are to be found in the 
steady expansion in the number of Treasury bills out- 
standing—issues this week having been £10,000,000 in 
excess of maturities—and in the continued withdrawal of 
French balances. Next week, however, the War Loan 
dividend will be paid, and this should ease the situation. 
Unless there is a big Christmas demand for currency— 
and the depressed state of trade makes this unlikely— 
December should be a fairly comfortable month. 

a * * * 

Discount rates responded on Wednesday to the pre- 
vailing stringency. December bills are regarded as being 
practically equivalent to ‘‘ money.’’ This meant that 
their rates were a matter for negotiation, and dealings 
at 2} to 2} per cent. were reported. January bills were 
dealt in at 24-5 per cent., while the market rate on 
three months’ bills was given in one quarter as 2} per 
cent. Four months’ bills were quoted at 2} per cent. 
and six months’ bills at 23-5, per cent. On Thursday 
money, though a little more plentiful, was still wanted, 
and three months’ bills were quoted at 2,%. 











Nov. Nov. Nov. J Nov. Previous Rate 
1980. | 1980. | 1950."| 1930.” oo 
% % % % \% 

ne 3 3 34 (May 1, ’30) 
Banks’ Deposit Rate | 1 1 1 1 14 (May 1, °30) 
Discount f Call ...... 1 1 1 1 14 (May 1, ’30 

Houses \ Notice..... | 1} 1} 1} 1} |1} (May 1, °30) 
Market rate (3 months’ 

er 24 |2%-}| 2% 24: 




















The pressure from Paris continues. Shipments of gold 
from the Bank for the week ended November 26th 
amounted to £1,636,338, making a total of £5,352,338 for 
the three weeks since the outflow began. In addition, 
France has taken, during the past three weeks, over 
£1,500,000 of Cape gold, and has also bought forward the 
bulk of the Cape gold due to arrive next week. It is clear 
that the French banks are in their turn being heavily 
pressed by their customers, and that the loss of confidence 
engendered by recent failures is leading the public to draw 
money from the banks and to hoard notes instead. 

* . * . 

While the general effect of this upon the world monetary 
situation is sufficiently clear to need no enlargement, 
* nevertheless, the Bank of England has been able to off-set 
part of its losses by acquisitions from other countries, so 
that the net outflow during the past three weeks has been 
only £3,800,000. Next week, too, the French gold with- 
drawals will be off-set to some extent by sovereigns 
amounting to £600,000, on their way from South Africa, 
while it is stated that a further £1,000,000 in sovereigns 
is shortly coming from Spain. The fact is that London 
has, to some extent, been acting as the channel or clearing- 
house between Paris and those countries whose current 
misfortunes are forcing them to part with their gold. If 
so, London is performing her natural function as the 
world’s banker, and, in so far as London herself is con- 
cerned, undue anxiety need not be felt, even if, as seems 
likely, France continues to take gold up to the end of the 
year. 

NEW YORE. 

Money has remained easy, and on Wednesday there 
was only a small demand for loans over Thanksgiving Day, 
which fell on the following day. Call money is still quoted 
at 2 per cent., with commercial paper at 23-3 per cent. for 





es 


prime names, and 90-day bankers’ acceptances at 2-1} per 
cent. Gold movements during the week include arrivals 
of $3,750,000 from Japan and of $6,000,000 from the 
Argentine, and a shipment of $5,000,00 to Canada. 


THE STOCK MARKETS. 

Though the stock markets were affected by the weaker 
tone of New York, and further liquidations from Paris, 
prices were generally maintained. Gilt-edged stocks re. 
mained firm, though tighter monetary conditions pre. 
cluded any furthscr upward movement in quotations, 
Foreign bonds, including Germans and Brazilians, showed 
a modest recovery, and special interest was again taken 
in Chinese issues. Home rails were dull on the uncertain 
industrial and labour outlook. In the industrial markets 
electrical shares remained in steady demand, but little 
public interest was shown in other groups, and “* inter. 
national ’’ stocks fluctuated widely. Dealings in rubber 
and tea shares were almost negligible. Oil shares were 
sold from Paris at the outset, but later developed marked 
strength. Mining counters were inactive. 


THE COMMODITY MARKETS. 

No improvement has become noticeable in the situation 
of the coal trade, and negotiations in order to prevent a 
stoppage in South Wales and Scotland have not yet come 
to a successful conclusion. Although activity in the iron 
and steel industries continues on a low level, the volume 
of transactions in pig iron and semi-manufactured mate- 
rials has been slightly increasing. The market in Man- 
chester goods continues quiet, and business in the wool 
trade has fallen off as a result of lower prices at the sales 
in London. The price of raw jute has been somewhat 
steadier, but stocks of finished goods are still increasing. 
Hides continued to fall, and business in leather was on a 
moderate scale. The decision of the Baltic countries and 
Russia to reduce their exports has had a steadying 
influence on the timber market. Wheat prices show 4 
slight increase on the week. 


THE FOREIGN EXCHANGES. 

The Foreign Exchange market was again very quiet 
this week, sterling being dull, with a tendency to improve 
towards the close. New York fell from 4.8544 to 4.8544, 
but Montreal lost } at 4.853. Paris improved sharply 
from 123.66 to 123.60, and was at one time 123.57. 
Brussels gained } at 34.824. Milan lost a point at 92.77. 
The peseta was again erratic and weak, the rate rising 
from 42.90 to 43.70. Amsterdam gained } at 12.06. 
Berlin was } better at 20.373. Switzerland depreciated 
sharply to 25.074, against 25.053 last week, and at one 
time touched 25.08}. The Scandinavian exchanges all 
fluctuated within narrow limits, Stockholm and Copen- 
hagen moving against us to 18.09 and 18.15% respectively, 
whilst Oslo moved in our favour to 18.163. Of the South 
American currencies, Rio was weak throughout, and lost 
#yd. at 423d. Buenos Aires lost ~d. at 86),d., and 
Montevideo 3d. at 883d. In the Far East, the rupee was 
unchanged at Is. 53d., as was the yen at 2s. 04d. 
Batavia lost } at 12.073. In the forward market dollars 
were quoted at discounts of yy cent and yd. for one and 
three months respectively. The discounts on forward 
Paris widened to 5 andQ centimes. One months 
Brussels was at } centime premium, but the three 
months’ rate remained at last week’s quotation of one 
centime discount. Milan was firmer for one month at 
14 centesimi discount, but unchanged for three months. 
Madrid was rather weaker for one month at 3 centimos 
premium, but better for three at 13 centimos premium. 
Amsterdam weakened to § and { cent premiums for the 
two periods, and Berlin was little changed at 3 and 10 
pfennigs discount. Silver prices fell by 3d. for spot t 
164d. and forward to 163d. as a result of India and China 
selling in a very restricted market. The Chinese silver 
exchanges displayed similar tendencies, Hongkong weak- 
ening by #;d. to 1s. 3,d., and Shanghai by 4d. to 
ls. 74d. 

—— 
ECONOMIST INTELLIGENCE BRANCH. : 

Our Intelligence Branch, which has been amalgamated with Moody's 
Investors Service, Ltd., is available to our readers for the supply ° 
economic, statistical and other information, at a charge proportionate 
to the work involved. Inquiries should be addressed to Moodys- 





Economist Services, 6, Bouverie Street, London, E.C.4. 
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THE DEVIL AND 


Uyvi this country returns to a two-party system, which 
may well be never, it is likely to have a series of minority 
sovernments of one complexion or another; and it is there- 
fore highly desirable that it should learn to work the 
minority system with greater smoothness than at pre- 
gut. T'bat the present Government and Parliament are 
not adepts at the art is proved by the unceasing specula- 
tin as to the date of the fall of the present administra- 
tion, and of the next general election. Such continuous 
ad disturbing political uncertainty could be avoided by 
3 Government which frankly recognised the implications 
of its minority position; restricted its legislative pro- 
gramme, after consultation with other parties, to 
measures certain to command a Parliamentary majority ; 
ad made it clear that resignation or dissolution would 
oly follow a direct vote of censure by the House of 
Commons. In several speeches Mr MacDonald has shown 
his realisation of the position. But in practice he and his 
wlleagues have proved to be dilatory in consultation and 
gudging in accommodation. When the Coal Bill was 
threatened with defeat, eleventh-hour concessions were 
made to the Liberals; and now again, at a late and critical 
sage of the Education Bill, compromise has been made 
“under protest ’’ by Sir Charles Trevelyan. A little 
earlier consultation would have saved much time and 
much political uncertainty, and would have rescued the 
Government from the odium of ‘‘ surrender.’’ 

Nevertheless, the Government’s concessions to the 
Liberal demands that the operation of the School Age 
Bill should be deferred, and maintenance provisions re- 
vised, affords evidence that they do not intend to court 
smajor defeat, and prefer to avert it at present by con- 
tiiation. Graciously, or ungraciously, they will allow 
Mr Lloyd George to keep them in power, and the chances 
dan early general election have consequently become 
decidedly smaller. This is to the good. A Government 
daily expecting its death warrant would lack the authority 
necessary for it to carry through the all-important Indian 
tegotiations, nor could its attention be adequately con- 
cntrated upon them. Moreover, with difficult wage ad- 
jstments pending, and the possibility of disputes 
threatening in several major industries, it is probably to 
the national advantage that the Labour administration 
should retain responsibility. 

_ We say this deliberately after full consideration of the 
mportant statement of policy made by Mr Baldwin at 
the Kingsway Hall on Tuesday to the Central Council of 
the National Union of Conservative Associations. The 
Conservative Party, he claims, is re-united. As applied 
0 political parties unity is a relative term, but there is 
something to be said for Mr Baldwin's claim. Since both 
tbe Rothermere and Beaverbrook Press organs have re- 
frained from comment, and let the claim go, as it were, 
ty default, and since none of the various types of Imperial 
ttusaders have come forward to oppose official Conserva- 
lve candidates at the latest by-elections, it may at least 
te supposed that the internal party feuds have died down 
othe moment. ‘‘ Grousing may break out elsewhere,’’ 
’ Mr Baldwin rather plaintively observed, but we may 
Perhaps for the time being regard His Majesty’s official 

Pposition as at least sufficiently cohesive to present a 
Possible alternative to the present Government. 

Since, then, Mr Baldwin is more firmly in the saddle 
than of late, his new statement of policy demands careful 
ttudy. But such study unfortunately reveals that in sub- 
“ance it contains nothing new at all. Its central idea is 
Protection, and Mr Baldwin’s first acts, if returned to 
power, would be to impose an ‘‘ emergency ’’ tariff (to 
0 duty while the permanent tariff was being hatched), 
and to go to Ottawa and swallow whole the altogether un- 
‘ceptable preference proposals recently made at the 
mperial Conference by Mr Bennett. 

he country, indeed, is between the Devil and the Deep 

*a. It is passing through economic trials which call for 
4 bold lead and for wise statesmanship, and the only poli- 
Neal choice before it is between a Labour Party, whose 
Wowed doctrine is Socialism, and a Conservative Party 





THE DEEP SEA. 


which is ready to plunge unheeding into the vortex of fiscal 
revolution. It is a sorry choice, and that is presumably 
why the Times in its leading article on Wednesday utters 
a cri de ceur for a national Government with a national 
policy. The appeal evokes sympathy but not hope, for our 
esteemed contemporary’s search for a national programme 
is sadly unfruitful. It starts well enough with national 
economy, unemployment insurance reform and an agreed 
constitution for India, but thereafter it stumbles hope- 
lessly into the slough of fiscal policy. We agree that the 
present crisis is economic, and that the nation needs a 
Government that will carry through an _ enlightened 
economic policy which will be supported by as large a see- 
tion of the community as possible. But facts must be 
faced, and the big politico-economie fact of the moment is 
that we have on the one side the advocates of Protection, 
the maintenance of artificially high prices and trade restric- 
tion, and on the other—in favour of Free Trade—the 
great vested interests of the consumer, the exporting in- 
dustries, and those engaged in shipping and international 
commerce. Each group believes that the other’s policy is 
disastrous to the country. It is, therefore, the first truism 
of the political situation that if Mr Baldwin or anyone 
else is searching for a more or less agreed national pro- 
gramme, the first thing to be recognised is that, as soon as 
Protection is included in it, political opinion in the country 
is hopelessly split in twain, and any talk of a “‘ national 
policy ’’ becomes a fiction. 

The real truth about a ‘‘ national policy ”’ is that it 
is practicable only when the vast majority of the country 
is agreed not merely as to the objective to be aimed at, 
but also as to the means of achieving it. In time of war 
such agreement is comparatively easy. But when the 
enemy, as to-day, is the less tangible foe of economic 
depression, there is no such common agreement as to 
the most efficacious means of self-defence. Each party 
has its policy which, pace the cynics, it believes to be the 
best; and to talk of an agreed national policy is no more 
than a waste of breath. 


Is there, then, no escape from the national dilemma? 
Under the existing system of politics, government, and 
administration there is none. But it may be that out of 
the present impasse will grow a realisation that Parliamen- 
tary institutions, suited though they are to the conduct 
of political and social affairs, are comparatively help- 
less when faced with the task of dealing with complex 
matters of economic policy. Mr Winston Churchill in 
the Romanes Lecture early this year, and again in a 
recent speech, has pleaded for the creation of an industrial 
Parliament. It should not be beyond the genius of this 
country for adapting itself to new situations to modify 
our democratic institutions in the way proposed, and we 
for our part should like to see an experiment tried in this 
direction. But let us be under no illusion. We cannot 
hope to take economic controversies permanently out of 
polities. The fiscal controversy in every country in the 
world proves this. Nor is there sufficient concurrence in 
the present distribution of wealth to make it possible to 
treat problems of industrial organisation and taxation as 
non-political. All that can be hoped is that from time 
to time there may be subjects on which parties are not 
too deeply pledged, and in respect of the practical hand- 
ling of which there may be sufficient common ground to 
make it possible to remove them from the political arena. 
The setting up of the Economic Advisory Council was a 
tentative step in this direction; the experience of its work- 
ing should help to make clear how far, and in what spheres 
it is possible to-day to devise a non-party national policy 
in economic affairs. 

If this experiment produces promising results, a chance 
may arise for Mr MacDonald and his colleagues to make 
history. Meanwhile, we must our souls in 
patience, and, in the absence of any new alignments ot 
parties, decide according to our various opinions and pre- 
possessions, whether we prefer to commit the fortunes of 
the country to the Deep Sea or to the Devil. 


possess 
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ECONOMICS AND POLITICS IN TURKEY. 


THE attempt to introduce the two-party system into 
the political life of Turkey has soon broken down. 
The former Turkish Ambassador in Paris, Fethi 
Bey, who came home a few months ago in order to 
found and lead an opposition to the ruling single party 
(called in Turkey ‘‘ the Popular Party ’’), recently 
announced his decision to dissolve his new Liberal 
Republican Party, because it had become apparent that 
he could not keep it in being without coming into conflict 
with President Mustafa Kemal. Fethi Bey explained, in 
his statement, that he founded the Liberal Republican 
Party with President Mustafa Kemal’s consent and help, 
and that he did not anticipate the possibility of a struggle 
occurring between the new party and the President of the 
Republic. The truth is that the party was founded after 
a consultation between Fethi Bey and President Mustafa 
Kemal last August at the watering place of Yalova, on 
the Marmora; and it was generally believed at the time 
that the President had welcomed Fethi Bey’s move and 
had perhaps even suggested and initiated it. There is 
no reason to doubt that this was so; for the growing 
pressure of taxation and economic distress was then 
already making the Government unpopular; and in such 
a situation it was an obvious move for the President of 
the Republic to place himself ‘‘ above the battle ’’ and 
to leave the responsibility and the odium for an uncom- 
fortable state of affairs to rest on the shoulders of the 
Prime Minister, Ismet Pasha. 

Since August the Turkish Dictator has changed his 
tactics. The first symptom of a change was his retention 
of the presidency of the Popular Party, which he had 
been expected to hand over, as a damnosa hereditas, to 
Ismet. The dissolution of the new rival party indicates 
that the President has now gone a step further and has 
intimated that, henceforth, opposition can only be carried 
on under pain of his displeasure and of the dire conse- 
quences which that displeasure immediately involves for 
any Turkish citizen on Turkish territory. 

What has made Kemal change his policy? Pressure 
from Ismet Pasha, who is a strong character and who 
cannot have welcomed the idea that he should be thrown 
to the wolves in order to save his master’s skin? Or 
was the Dictator alarmed at the ovation which Fethi 
Bey received the other day when he visited Smyrna? 
Or at the vigour and ability with which the leader of the 
short-lived opposition criticised the Government’s policy 
in the Great National Assembly? The President of the 
Turkish Republic must have just as much reason to-day 
as three months ago for wishing to retire from the 
political arena. The situation is no easier, the Govern- 
ment no more popular. We must infer that he has found 
this withdrawal to a position of sacrosanct aloofness a 
less simple manceuvre than he had at first supposed. At 
any rate, he has abandoned the experiment of making 
that move in this way. And this has been enough to 
snuff Fethi Bey’s party out of existence. 

Thus, in her politics, Turkey is now back again where 
she was before this episode—for good or for evil. Mean- 
while, in her economies, she is no longer where she was, 
and, in this case, certainly not for good. For it is sig- 
nificant that a strong point in Fethi Bey’s programme 
was that Turkey should not fail to honour her obligations 
to her creditors. The announcement that he has gone out 
of Turkish politics has been followed immediately by the 
news that the Turkish Government has failed to provide 
in full for the payment of the coupons due on the twenty- 
fifth of this month in respect of the Ottoman Debt. The 
default is flagrant, since it is a breach of an agreement 
made no longer ago than June 13, 1928, under which the 
foreign bondholders made considerable sacrifices in the 
belief that they were arriving at an accommodation which 
the Turkish Government was able and willing to carry 
out for its part. Moreover, as the bondholders point out 
in a statement issued on the 22nd, an expert who had 
been appointed by the Turkish Government to inquire 
into its financial situation, reported on September 15th 
last that in his opinion Turkey was capable of paying the 
annuity due under the 1928 agreement in Turkish pounds. 

The default is surely as impolitic as it is unwarrantable; 
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for it destroys any possibility of Turkey obtaining th 
foreign financial support without which she cannot ho 
to establish her new central bank and stabilise her cy. 
rency. De facto, the Turkish exchange had been stab 
for some time, so that the moment was favourable fo 
stabilising it de jure and permanently. Not only has this 
opportunity been thrown away, but a serious depreciation 
of the Turkish pound now seems inevitable. 

No doubt the Turkish Government will adopt officially 
a nonchalant attitude. (What else is there for it to do, 
now that the mischief is done?) It will proclaim that it 
intends to carry through the economic reconstruction of 
Turkey without assistance; and it will remind the world 
that it has had unfortunate experiences with forej 
creditors in the past. In the second point there is truth— 
though it is also true that Turkey’s early loans in the 
international market turned into millstones round her 
neck because the Turkish Government which contracted 
them was an irresponsible despotism, whose agents were 
both corrupt and inefficient. From 1882, when the Otto. 
man Debt was placed on a proper footing, down to the 
outbreak of the Great War, the Council of the Ottoman 
Debt administered the several sources of Ottoman revenue 
which were transferred to its control with such ability 
that it produced lucrative surpluses for the Ottoman 
Government after meeting the debt service and set an 
example of business integrity and efficiency which was 
just what the country needed at the time. The cordial 
and mutually profitable relations between the Ottoman 
Government and the Council of the Ottoman Debt were 
interrupted by the War; and thereafter the growing sense 
of nationalism in Turkey made the system of transferred 
revenues no longer practicable. The agreement of 1928 
took account of the changes in the situation—psycho- 
logical, political and economic. It is unquestionably 1 
misfortune for all parties that this agreement should have 
been kept for so short a time. 

And can Turkey really do without foreign financial 
assistance now and hereafter? That question is answered 
by the growing economic distress in Turkey during the 
eight years—counting from the end of the Greco-Turkish 
War in the autumn of 1922—during which the Turkish 
Government has sought to pursue this policy. The cry 
of this distress met Fethi Bey when he visited Smyrms 
and was received by a crowd shouting: ‘* See, Fethi Bey, 
we have no coats on our backs, no shoes on our feet!” 
The fact is that this attempt at financial self-sufficiency 
has been made under altogether adverse conditions. It 
was inaugurated when Turkey had been almost con- 
tinuously at war for eleven years, when the richest part 
of her homelands had been devastated by the Greek in- 
vasion of Asia Minor, and when her population had been 
more than decimated by the expulsion of the non-Turkish 
minorities, following upon an unprecedented destruction 
of life through casualties and massacres. 

There remained, and remain, Turkey’s great unrealised 
material assets: the vast extent of her territory, evel 
after the loss of the Rumelian and Arabian provinces, 
and her undeveloped agricultural and mineral resources. 
The Turkey that has emerged from the War is virtually s 
virgin country, suffering from a dearth of equipment and 
a dearth of population. Her problem is the problem of 
the United States a century ago and of other overseas 
countries in more recent times. She cannot tap bet 
potential wealth without calling in foreign help—increas- 
ing her population by immigration, and building her rail- 
ways out of foreign loans. Where would the United 
States be to-day if she had refused to build her railways 
except out of current income or to fill up her empty 
spaces except by the natural increase of her existing 
population? And where will Turkey be to-morrow if she 
continues to pursue the economic and financial policy 
of the past eight years? 

We prophesy that, sooner or later, Turkey will find 
herself compelled to redeem her promises to her ol 
foreign creditors because she will find new foreign credits 
indispensable. According to its professions, the ne¥ 
régime stands for integrity and efficiency. Indeed, 


it has staked its reputation on its ability to incu! 
eate these virtues into the Turkish people. But it must 
first re-establish confidence in its integrity in dealings wit 
the outside world. 
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sent immediately on request. Apply to :— 


FOLLOW THE SUMMER SOUTHWARDS 
«“ BLUE AND GOLD TOURS” 


Follow Summer Southwards this Winter on a Blue and Gold Tour to 
South Africa, the Dominion of Blue Skies, Golden Sunshine aod 


The refreshing ocean voyage, new scenes and interests, the delightful 
outdoor life, the social and sporting amenities, and, above all, the 
moderate travel costs, combine to make these tours the superb Winter 
Holiday. Excursion sailings throughout December, 1930, and January, 


A full descriptive programme entitled “ Blue and Gold Tours,” will be 


The Director, South African Government Travel Bureau, 
73, Strand, London, W.C.2, 
and all the leading Tourist and Travel Agencies. 


























THE COAL CRISIS. 


ILL-FORTUNE dogs the British coal mining industry; for, 
as we go to press, the shadow of an imminent stoppage 
is hanging over at least one important district. The news 
that the National Industrial Board has unanimously 
recommended terms for adoption, apparently as a tem- 
porary working arrangement, on South Wales, raises hope 
that a last minute settlement may yet succeed in averting 
a stoppage, but the time left is dangerously short. 

The date fixed for the coming into operation of Part 3 
of the Coal Mines Act, reducing the statutory maximum 
hours of work from eight to seven and a half per day, 
is Monday, December Ist. The reduction affects all 
districts except Yorkshire, Notts, North Derby, Kent, 
and hewers (only) in Northumberland and Durham. When 
the Coal Bill was before Parliament the Government 
admittedly relied on the anticipation that by the time 
the shorter working day became operative, the coal 
industry would have begun to reap the advantages of 
the marketing schemes which other parts of the Bill 
instituted. In the event, those schemes have only just 
come into effect and their hoped for fruits, in the shape 
oi higher proceeds per ton, lie still all in the future. In 
addition, the coal export trade has shared to some extent 
the general world depression. In the first ten months 
of 1930 coal exports amounted to 46.6 million tons, as 
compared with 49.9 million tons in the corresponding 
period a year ago, and October exports at 4.8 million 
tons showed a decline of about 970,000 tons, against 
October, 1929, accompanied by a fractional fall in the 
declared value f.o.b. per ton. Taking the industry as a 
Whole, the Mines Department’s summary of costs and 
proceeds for the quarter ended June 30th last, showed 
adebit balance of nearly twopence per ton, or only three- 
halfpence a ton less than the loss incurred during the 
corresponding quarter a year ago; and since June the 
financial position of the industry has undoubtedly 
Worsened. 

Under these circumstances it had been for some time 
4 foregone conclusion that the mine owners in the 
districts affected by Part 3 of the Act wouhd not only 
decline to admit any claim on the part of pieceworkers 
to be compensated for loss of earnings under the shorter 
day, but would also seek, by reducing the rates payable 
both to pieceworkers and day-wage men, to offset the 
Mereased production costs per ton involved in complying 
with the Act. The best hope of an agreed settlement 
lay in the proviso, fortunately incorporated in the Act at 
the instance of the Opposition, that, subject to assent 
by the Mining Association and the Miners’ Federation, any 
district’ might agree to modify the rigid application of 
the Seven and a half hour day by arranging to have a 

Spread over ’’ of hours within the limits of forty-five 
hours per week or ninety hours per fortnight. 

In certain districts a solution on these lines has already 
en reached. In Cumberland and North Wales it has 
*en agreed that working hours shall be 7 hours 42 
minutes on five days of the week with six and a half 





hours on Saturday; and in Leicestershire eight hours on 
five days of the week, with five hours on Saturday. In 
both these districts there will be no alteration of exist- 
ing rates of wages, though pieceworkers will automati- 
cally undergo a slight loss of earnings. In Northumber- 
land and Durham new working agreements were concluded 
on Thursday; temporary arrangements have been made 
in Cannock Chase and N. Staffs; and though agreement in 
many of the lesser districts has still to be achieved, the 
outlook for a solution of the wage difficulty on ‘‘ spread 
over ’’ terms seems in many areas by no means hopeless. 

The case, however, of Scotland and South Wales is 
much more difficult. The following table summarises 
financial results between March, 1929, and June, 1930, 
in these two areas :— 


Cost AND PROCEEDS PER TON. 


SCOTLAND. SouTH WALES. 
Costs. Proceeds. Balance. Costs. Proceeds. Balance. 
Quarter ended— s. d. 8s. d. s. d. s. d. s. d. er 3 
June 30, 1929..... 12 8 12 4 —0O 4 15 1 14 8 -0 4 
Bept. 30,1929 .... 12 9% m 7 —O 2% 15 2 14 ll —-0 2 
Dec. 31,1929 ... 12 4 & ee | +0 9 14 «54 15 44 +011 
Mar. 31, 1930...... 12 7 13 2 +0 7 14 ll 15 64 +0 TE 
June 30, 1930..... 12 1l 12 44 —O 6% 15 4 15 5 +0 1 


In Scotland, where the extra cost of a 74-hour day has 
been estimated by the owners at 10d. per ton, the offer 
made to the miners is that from December Ist the 
minimum percentage addition to the basis rate of wages 
(fixed in 1888) should be reduced from 110 to 95 if a 
‘* spread-over ’’ of hours is accepted, or to 76 without a 
spread-over.’’ The miners have so far refused to accept 
either offer. 

In South Wales the terms which the owners have posted 
for work as from Monday next are that the minimum per- 
centage addition to basis rates (fixed in 1915) should be re- 
duced from 28 to 10; that the minimum subsistence wage 
should be cut from 7s. 104d. per shift to an amount re- 
presented by half the difference between actual earnings 
and 7s. per shift; that hours on Saturday should be 
lengthened from 7 to 74; and that certain local privileges, 
such as the ‘‘ bonus turn,’’ should be abolished, and over- 
time payments considerably restricted. 

Thus the Coal Mines National Industrial Board, which 
was constituted under Part 4 of the Act, was appointed on 
November 21st, and held its first meeting on Wednesday 
of this week, has been confronted with an imminent crisis. 
The board, whose chairman is Sir Harold Morris, K.C., 
has no compulsory powers; and the Mining Association, 
the Federation of British Industries and the National Con- 
federation of Employers’ Associations have most regret- 
tably refused to nominate representatives to sit on it. On 
Thursday it began, as its first task, to consider the dis- 
pute in South Wales, and at midnight reached unani- 
mously agreed conclusions not yet published. 

It remains to be seen whether the South Wales owners 
who made no offer to the miners of better terms in the 
event of a spreadover being accepted, and who declined 
to attend the Board’s proceedings, will accept these con- 
clusions. So far, the attitude of the South Wales owners 
has made a disagreeable impression on public opinion 
which, however fully it may appreciate the present 
economic difficulties of the coal industry, will be 
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inclined to regard the wages offered as unreasonably low 
and to regard the uncompromising attitude of the colliery 
proprietors as that of men spoiling for a fight. No doubt 
it was tempting to demonstrate to a Government which 
had passed an Hours Bill in the teeth of the mine-owners’ 
hostility that the Act could be operated only at the cost of 
drastic sacrifices of wages by the miners, and there is 
equally little doubt that the miners in South Wales would 
much prefer that both hours and wages should remain as 
before. But not by such wage-offers as that now posted 
in South Wales can industrial peace be preserved, and we 
hope that the National Board’s findings will lead to wiser 
second thoughts. 

Nor can we wholly acquit the Government of blame for 
indecision in face of the growing menace of a stoppage 
which, even if it were sporadic and left most of the 
Northern and Midland areas unaffected, would do grave 
damage to the national interest. Lacking a majority in 
Parliament, it could not hope to have recourse to legisla- 
tive weapons in the shape either of a Minimum Wage 
Act or an Act to nationalise the mines (expedients with 
whose ultimate economic merits we are not here con- 
cerned); but there was one, and only one, alternative. 
Painful though it might be even to appear to ‘‘ surrender ”’ 
to force majeure on the mine-owners’ part, it would, we 
suggest, have been a statesmanlike policy if the Govern- 
ment had made up its mind early this week to ask Parlia- 
ment to postpone for, say, three months, the date of 
operation of Part 3 of the Act; and had determined in the 


breathing space to press forward amalgamation schemes 
as a matter of national emergency. 








THE TARIFF PROBLEM IN EUROPE. 


TuE second Conference for Concerted Economic Action 
opened in Geneva last week. Twenty-six States, including 
practically all the European Powers, are participating. 
Meeting, as they are, at a time of unexampled trade 
depression, exceptional importance attaches to their 
deliberations. Of primary concern among the problems 
which they are called upon to examine is that of tariffs. 
Whoever would seek to understand the present situation— 
and it is one of great interest and complexity—would 
do well to study carefully the documents circulated in 
connection with the Conference. 

These documents have particular reference to two 
separate, though organically related, groups of questions. 
In the first place, they bring together the replies which 
have been received from the various European Govern- 
ments to questionnaires circulated last March. The object 
of these questionnaires is to discover means of concerted 
action, whereby full advantage may be taken of the Com- 
mercial Convention (the so-called ‘‘ Tariff Truce ’’) con- 
cluded earlier in the year. The Commercial Convention 
has not yet been ratified by all its signatories; but some 
progress has been made. Ten States have so far confirmed 
their adherence to its principles, and others—including 
France, Germany and Italy—are believed to be now on 
the point of doing so. 

In the second place, reports have been circulated on 
certain recent activities of the agricultural States of 
Eastern Europe. The better to draw together the con- 
clusions of our argument, these latter activities may 
conveniently be dealt with first. 

The basins of the Vistula and the Danube form an 
economically homogeneous area, and, as the Economist 
has from time to time recorded, the pressure of common 
interests has tended to draw together the various political 
units therein comprised. The four States of Poland, 
Hungary, Roumania and Jugoslavia, in particular, are 
moving upon parallel, or rather upon converging, lines. 
An International Agricultural Conference, held earlier in 
the year at Warsaw, reviewed comprehensively the com- 
mercial policies of these, and of certain adjacent, States; 
a more recent Conference at Bucharest has formulated a 
number of specific recommendations. The economic 
activities of the States concerned, in the immediate future, 
will be largely guided by these proposals. They illustrate 
somewhat strikingly the general drift of prevailing 
economic tendencies. 
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Briefly summarised, they are as follows :— 

(1) A permanent Research Board is to be organised, which yi 
collect and distribute information regarding agricultural importe 
and exports. Collaboration with the Rome Institute will be amo 
its aims. (2) The problem of medium-term credits, which “ mg 
play an important part in improving the position of the farmers,” 
is to be carefully explored. (3) An international pool, for the 
co-ordination and control of exports, is suggested; this would 
allocate quotas to the countries co-operating which would vary with 
the varying demands of importing markets. Direct negotiations 
between the group of States concerned, and other groups of States, 
are contemplated. (4) A draft Convention on the abolition of 
export bounties is to be prepared. (5) Draft veterinary Conven. 
tions are also to be prepared, and submitted to the Economic 
Committee of the League. (The problem of veterinary regulations 
is of very great importance. Arbitrary administration works— 
for example, on the German-Polish frontier—in the manner of an 
unofficial tariff, and has the double effect of impeding trade and of 
embittering international relations.) (6) The general signature of 
the “‘ Tariff Truce’ was recommended (none of the four States 
concerned has as yet ratified it)—on the understanding, however, 
that the “ truce ’’ will not be extended beyond April, 1934, “ unless 
early satisfaction is given to the requests of the agricultural coun. 
tries ’"’—with respect, particularly, to the marketing of their produce 
and the revision of veterinary regulations. Finally, (7) another 
international Wheat Conference is asked for, and (8) the problem of 
preferential treatment, with respect to the agricultural products of 
Eastern Europe, and of the application of the Most-Favoured-Nation 
Clause, is to receive immediate study. In regard to this resolution, 
the four countries already mentioned may presently be fortified by 
the adhesion of Bulgaria. 

These developments are highly significant. They indi- 
cate that the tendency to economic nationalism, which 
has been one of the dominant characteristics of the post- 
war European situation, is developing a new phase: the 
common difficulties of a solid block of countries, under 
pressure of economic duress, are compelling them to sink 
their individual differences for the sake of a more effective 
concerted action. The demand that preferential treatment 
(the Most-Favoured-Nation clause notwithstanding) should 
be conceded in adjacent markets to the agricultural pro- 
ducts of these countries, is particularly interesting. It 
is based on the argument that their sales abroad of sur- 
plus produce are comparatively small; these sales, at the 
same time, forming but a small proportion of the total 
imports of produce into the countries which consume 
them. The table (opposite) prepared for the use of the 
Conference, gives the statistical basis of this demand. 

Assuming that the preferences asked for could be 
granted (and the problem, in the light of existing treaties, 
is a thorny one) what quid pro quo could the agricultural 
States offer? Presumably some reduction of tariffs upon 
the commodities which they necessarily import. Such 
articles as machinery and textiles at once suggest them- 
selves. And here, as we shall see, the special problems 
of Eastern Europe relate themselves to the wider ques- 
tions now being discussed at Geneva. 

Returning then to Geneva from Bucharest, let us glance 
now at the replies of the various Governments to the 
Feonomic Committee’s questionnaire. The questions 
asked (they are worthy of a Torquemada) are as follows :— 


“A. (a) In what agricultural products is there over-production in 
each country ? 


(b) What are the normal outlets for these products ? 


(c) What practical means can be employed to ensure the diaposs! 
and distribution of surplus production in the normal markets ani 
in other countries with an insufficient production ? 


B. What practical means can be employed to facilitate - 
disposal of manufactured products, particularly in the direction ° 
increasing the extent to which it is possible for consuming countné 
to purchase them ? 


C. In particular, what are, in the case of the products mentioned 
in A and B above, the Customs and administrative measures which 
seem likely to promote the extension of markets and the improve 
ment of international trade ? 


D. What practical means can be employed to ensure the movement 
of European raw materials amongst the different countries under 
more satisfactory conditions and their better utilisation ? 

The answers to these interrogatories vary widely; W¢ 
cannot do more than glance briefly at them here. (Nor, 
we may remark, is it possible to award first-class honours 
to all who have taken the examination.) The replies 
the leading commercial countries raise a number of diffi- 
cult issues, and in many cases refuge is inevitably sought 
in vagueness. In many cases, however, an attempt is made 
to deal with the special difficulties of Eastern Europe 
As regards question A (c), for example, a number © 
specific proposals are put forward. Germany propose 














(1) standardisation of products; (2) the formation of 
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general Customs Unions; alternatively, (8) reciprocal pre- 
ference agreements or (4) the elaboration of systematic 
quota scheines, France emphasises the need for organised 
¢atistics, a ‘‘ rationalisation ’’ of production, and better 
organised marketing. Denmark deplores the growth of 
tariffs, and also the granting of export bounties; she is 
opposed, also, to the granting of international credits to 
the grain-producing countries. Holland similarly depre- 
cates the tendency to more elaborate tariffs, and is 
opposed to bounties and to minimum prices guaranteed 
by governments. Great Britain cautiously declines to 
participate in the agricultural controversy. Many coun- 
tries are nervous of the effect of any preferential arrange- 
ment or trade relations with non-European customers. 
Turning to B and C (manufactured products and exten- 
sion of markets), Germany emphasises again the value of 
Customs Unions. “‘ Indirect protectionism ’’ (bounties, 
ete.) is denounced. France favours a long list of measures. 
Among them are points which she has harped upon dur- 
ing the discussions of the last three years, viz. the unifica- 
tion of Customs nomenclature, the substitution of ad 
valorem for specific tariff duties, and the early conclusion 
of a ‘* plurilateral commercial convention.’’ Switzerland, 
in dealing with the idea of negotiations between the indus- 
trial and agricultural groups of nations, points out that 
few countries are either purely industrial or purely agri- 
cultural. The complexity of their economic structure 
must not be lost sight of. The desirability of improving 
the purchasing power of Eastern Europe is recognised, 
but there stand in the way ‘‘ particularly high Customs 
barriers and other obstacles to trade.’’ Holland makes a 
definite proposal, in pursuance of which she is “ pre- 
pared to enter into negotiations.’’ Let the free trade 
sountries, in return for an undertaking to maintain their 





present policy, bargain with the high-tariff countries for 
‘ concessions such as would facilitate the sale of their 
products.’’ This can be done, either through a series 
of bilateral treaties, or by means of a multilateral con- 
vention. The latter line of approach is recommended 


The Economic Committee, in submitting the replies to 
the questionnaires, recommends for discussion both the 
Dutch proposal (outlined above) and the British plan 
of attacking the problem of Customs barriers by con- 
sidering in turn specific groups of commodities. Textiles 
and machinery, for example, are suggested as a starting- 
point. A progressive reduction in the tariff revenue 
derived by each country in respect of the commodities 
selected is contemplated. The obvious difficulty in the 
way of this proposal is that few commodities play an 
equally important part in the fiscal scheme of every 
country. It is evident from the reports from Geneva 
that this piecemeal method is encountering the same 
difficulties which hindered the attempts of the last two 
years to deal by general agreement with individual com- 
modities, and is making no headway. 


The Economic Committee has other important recom- 
mendations to bring forward. The Convention for the 
Abolition of Prohibitions has recently hung fire; ‘* the 
abstention of a few signatories has involved that of most 
of the others.’’ Technical co-operation, in regard par- 
ticularly to veterinary services, is removing the diffi- 
culties that have hitherto stood in the way of ratification. 
Finally, there is the “‘ Tariff Truce.’’ The importance 
of bringing this effectively into operation is once again 
urged. The Committee again repeats that: ‘‘ Apart from 
its immediate importance, the Commercial Convention 
forms a useful basis for future tariff negotiations. It may 





IMPORTS INTO AND EXPORTS FROM EUROPEAN COUNTRIES OF CEREALS, DAIRY PRODUCE AND MEAT, 
IN 1929. 
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ImMPoRTS FROM EXPORTS TO 
European Extra-European oe European Extra-European ee 
Countries. Countries. Countries. Countries. 2s 
C ‘ Imports. Exports. 
ountries. 
. . - j ; | ' . | 
ole$]} 6] 4 |>8l ae] a |p8lad4le8| 6] ale8lg |] 4ie8] s 
S[PE) A] So [SET R | S [FER [oc [ER | ME) R |S FE) = 
@) |) 1) | @ }eo%l@! @lw®l@ol@!®!o}@! 6! ©] @ | (6) | (c) 
| | | | | | | | | | 
RRR pee 20-9 1-4 7-5 4-1 4-9 25-01 1.4 12-4) 0-2) 1-5) 0-4 ... |... | oe | O-2! 1-5) 0-4 
Belgium ..........000« 7:5| 10-9 3-9} 76-9 6-0} 92-9] 11-1| 10-5} 1-5) 1-0) 2-1) ... | O-} ... | 2-1) 1-1) 2-6 
Bulgaria ............ ny ete Gre 0 oe | see | cee | cee | Sel] 0-3] ... | 0-2) 0-3] ... | 3-8) 0-6) ... 
Czechoslovakia ...... 16-0} 1-3) 0-5) 0-6 | O-1} 16-6} 1-3) O-@ 11-7) 0-8) 1-1) .. | 2. | 2. | 11-7] 0-8} 1-1 
Denmarkt ............ 20:7; 1-5| 0-4) 18-3! O-1/ 39-0} 1-5! 0-5) 4-2'144-2:114-2) | 0-7) ... | 4-2/144-9/114-2 
Estonia ........4000008 | 2 en ee 1-3 - Bell | ne vee | 9-6! OD} .. | oe | oe | ne | 9-6} 0-9 
I cicliccsiumuinienieas | 8-6... | 0-3 1-1)... | 0-6] 9-7] ... | O- ... | 14-5] 0-1] | O-1) ... |... | 14-6) O-1 
__ gene 0-2) 12-0) 2-5} 110-4) 0-4) 3-8 116-8) 13-3) 9-1) 0-4) 7-7) 0-9) ... | 6-7) 0-3) 0-5) 15-5) 1-7 
Germany ............ 39-5|136-1| 11-4) 178-8) ... | 17-0) 218-3/136-1) 28-4] 51-3) 0-8) 0-2) 0-8 ... | 0-1) 52-1| 0-8) 0-3 
i iccncnouresens 4-8] 1-6] O-1| 31-3) 0-1] 0-1] 37-5, 1-9, 0-4... | | nn] wef oe] oe | ee} Od]... 
Hungary............00. 0-9] 0-4) 0-1) O-1] ... | ... 1-0} 0-4} 0-1) 32-2} 0-5) 2-2) 1-3) ... | ... | 33-5) 0-5) 2-2 
Irish Free State...... | 6-3) 2:8} 8-8) 26-1) ... |... 32-4) 2-8} 8-8 1-0) 25-1) 20-5} ... | O-1} ... | 1-1) 25-2) 20-5 
Suite 10-1) 4-2 2-2 116-9} 0-3} 11-2) 127-6} 5-0) 13-44 ... | 7-0) 2-4 ... | 7-3) 0-5) 0-1) 15-5] 3-5 
Jugoslavia ............ O-5) O-1) ... |  O-7] we | we | 1-2 0-1] ... | 26-8) 0-8) 2-6] ... | 0-2 -+ | 26-8 1-0! 2-6 
Ee 9-6} O-1} 0-1) 0:3 0-3) 12-8) 0-1) 0-4 | 11-4) O-3) wn | we | eee | eee | 11-4) 0-3 
Lithuania ............ ee So Ks ae” ee eS oS ee | Ol] 3-8) 1-7 
Netherlands ......... 17-8) 1-4) 0-2) 72-9} 0-3} 1-9} 90-7| 1-7| 2-1} 2-6) 79-8) 34-4) ... | 9-1) ... | 2-6) 88-9) 34-4 
EE dctibescacies 3-0} 0-7} 1-6) 16-6) ... | 0-6 19-6) 0-7) 2-2) ... | 0-5) ces | vee | 2-8)... | | See 
Poland? ...........0000 2:1) 0-3} ... | 0-5 1-1} 2-6} 0-3] 1-1)16-5} 10-1/ 10-1) ... | ... |... | 17-2, 10-2) 10-6 
Portugal oo......... 4-3) 0-3) ... | 4:4 0-1; 8-7} 0-3) O-1f ... | | wee {| eee | OL] Ol] 2. | O-1) G-2 
Roumania ............ 0-1} O-l) ... sae ve | 80-1) gO-1] §... } 47-1)... | 2-6! 0-2) 0-2) 1-1] 47-3) §0-3) §3-7 
Rugsia* ae So t oe t | o8 ¢ | ¢ 4-8, 17-3} 6-5} ... | ... |... |*13-4) 17-7) 8-2 
Ti isidiiaiciabanenin 0-1; 2-2 0-1) 32-3} O-1) 1-1) 32-4) 2-3) 1-2 ... |... | 0-1) 0-5) 0-1) 0-3) 0-5) 0-1) 0-4 
SWeden oo... 12-1} 1-2) 0-3} 11-7) ... | 0-9) 23-8) 1-2) 1-2) 4-0) 20-1) 11-0) ... |... |... | 4-0) 20-1) 11-0 
Switzerland ......... 9-1) 7:3) 1-1) 33-3)... | 0-1| 42-4| 7-3] 1-4 ... 116-5] ... |... | 11-7} ... | ... | 28-2)... 
United Kingdom 4-9)183-6/180-7|  361-2/159-2.304-1)  396-5|357-7)522-7] 0-9) 1-7 SS ee 4-0) 0-7) 2-0) 7-2) 4-6 
j | = | — } ee 
Total European | | | | | | | | | | 
26 countries slic si all ‘weil die adie anata veadie eaidia candi vida waiita 3-0 43-5 sds meats inated the 
| | | | { | | 








Note.—The figures are approximate, the distribution as between European and extra-European countries being based on the proportion 


by Weight shown in the detailed tables for each country. 


+ 1-(2) Wheat, rye, barley, oats and maire. 
1928 figures. 


Produce and meats). For Denmark and Norway, the totals are approximate, having been calculated at 1928 average prices. 
§ 1926 figures, distributed according to the 1923 proportion. 


“own separately. 


(6) Milk, butter, cheese. 
+ Distributed according to the 1928 proportion (except Denmark’s import of wheat and exports of dairy 


(c) Beef, mutton, pork, bacon and hams. 


t Not 
** 12 months ending September 50th, 
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be added to and developed, and it can thus facilitate a 
further step forward in the international settlement of 
Customs questions.’’ 

In short, a point has been reached, as is everywhere 
half-consciously recognised, where the European States, 
in the impasse to which economic self-determination has 
brought them, must either go forward or go back. The 
sharply conflicting interests of the primarily agricultural 
and the primarily industrial States have given a new turn 
to the discussions. But to go back now spells disaster 
for Europe. 

We have no space for extended comment on this situa- 
tion. We would merely add that so far as Great Britain 
is concerned, the table we have given shows how impor- 
tant our market is to the agricultural States. It is claimed 
that already, with the slow recovery of these countries, 
their purchases of British goods have increased more than 
those of other nations, while Germany and some of 
the smaller States have expressed their willingness to 
make concessions for the maintenance of the present 
Customs situation. With an export trade at stake approxi- 
mately equal to our whole Imperial trade outside that 
of India, it is evident that, whether the present discus- 
sions achieve practical results or not, we must con- 
stantly use our utmost effort to strengthen our trade posi- 
tion in Europe. 








LONDON’S FORTY YEARS’ PROGRESS. 


Tuat the capital city of the United Kingdom has always 
occupied a place apart in the popular imagination is 
evident in the extraordinary diversity of metaphor which 
has grown up around it, from the apocalyptic “‘ streets 
paved with gold ’’ of the medieval provincial apprentice 
to Cobbett’s pathological soubriquet ‘“‘ the great Wen.”’ 
Therefore, when the survey, begun by Charles Booth in 
1885 as an inquiry into poverty in the East End, 
developed in the course of eighteen years into a complete 
study of the social anatomy of the County of London, it 
was received at once, by virtue of its intense human 
interest, into the honourable place among economic 
literature which its importance as a pioneer work in 
scientific social investigation must anyhow have event- 
ually gained for it. 

As the first investigator in this field, Charles Booth had 
nothing with which to compare the results of his survey, 
but it was his hope that they would themselves become 
the basis for future comparative studies. The enterprise 
of the London School of Economics and the generosity 
of several benefactors have now enabled this hope to be 
fulfilled, and a new survey is now in process of completion, 
under the directorship of Sir Hubert Llewelyn Smith. 
According to the present provisional plans, the results of 
this investigation will be presented in eight volumes, two 
of which, illustrated by two volumes of maps, will give 
the results of the poverty survey, while two deal with 
particular industries and the remaining two will be 
devoted to the historical introduction and to the summing 
up of results. 

The introductory volume, the object of which is to 
bridge the interval between the two inquiries by a statis- 
tical analysis cf the changes which have taken place in 
the interval, is now published.* It is based on official 
statistics, the sources of which are everywhere indicated, 
and the authors have been most scrupulous in explaining 
their methods of applying these data, and most restrained 
in their interpretation. Broadly expressed, their object, 
a dynamic development of Charles Booth’s necessarily 
static survey, has been to discover whether poverty and 
the ills which accompany poverty are diminishing, and, 
if so, at what rate. 

The first question which had to be investigated was 
that of real earnings. Money wages and hours presented 
& comparatively simple problem, but the computation of 
earnings—with the necessary allowances for unemploy- 
ment, short time, overtime and payment by results—and 
the calculation of changes in the cost of living necessary 
for reducing these money earnings to a comparable basis 
in terms of purchasing power, was a very much more 


Vol. I. 





* “New Survey of London Life and Labour.’’ 


Forty 
Years of Change. P.S. King & Son. 17s. 6d. 





a, 
difficult and uncertain matter. The reader is furnishe 
with the necessary material to form his own judgment as 
to the soundness of the methods adopted, as the result of 
which the authors conclude that the average workman jp 
London can now buy one-third more goods than in 189 
in return for labour of one hour’s less duration per day 
They are fully alive to the fact that this tells us nothing 
of the dispersion of individual workmen about the average 
and hold out promise of further light on the subject in 
later volumes. Meanwhile the fact that the advance of 
real wages since 1890 has been twice as great in the un. 
skilled as in the skilled occupations suggests that the dis. 
tribution of the increase has been favourable to the 
diminution of extreme poverty. 

In these days of rapidly expanding social services, rea] 
earnings are an increasingly incomplete index of the 
material well-being of a working-class family. The dis. 
cussions of health and unemployment insurance, and 
analysis of the statistics of poor relief lead to the con 
clusions that “* the net effect of unemployment and sick. 
ness on the average income of a working-class family js 
less at present in the London area than it was thirty or 
forty years ago,’’ and that ‘‘ quite apart from any 
decrease in the number of those living below the ‘ poverty 
line ’ the most dreaded features of that life have been 
largely removed.’’ 

With the increase in the surplus of his income over the 
bare necessities of life the average London workman buys 
less and weaker beer, though at greater expense, but 
smokes more tobacco. His luxuries in general have risen 
much faster in price than his necessities, but on the other 
hand the amenities available for his recreation have 
greatly increased. Places of entertainment in ratio to 
population have increased about fivefold since 1890, 
almost entirely owing to the rapid multiplication of 
cinemas. Facilities for other forms of recreation, such as 
games, swimming, dancing, greyhound and _ dirt-track 
racing, have also grown more rapidly than population, 
but the growth in the acreage of open spaces has been by 
no means rapid enough. Over the whole of the London 
Survey Area, which includes a number of boroughs out- 
side the County of London, the per capita acreage of open 
spaces has increased by about one-fifth; but in the outer- 
most of the three rings into which the survey has been 
divided it has actually declined by more than one-fifth. 
It is, however, in the more central boroughs of Shoreditch, 
Southwark, Islington and Finsbury that the absolute 
shortage is most marked. 

On the other matters that affect the well-being of the 
London working classes the Survey has many interesting 
chapters. A population analysis by Dr. Bowley shows 
that the density of the population of London has become 
much more uniform since 1891. Though the centre is 
still by far the most congested, it is becoming less 80, 
while the population of the outer boroughs has greatly 
increased. This development is, of course, bound up with 
the great improvement in transport facilities, the very 
full discussion of which contains some amusing comments 
on its incidental effects. It is distressing to learn, from 
statistics based on the census result, that up to 1921 at 
any rate overcrowding actually increased in this outer 
area, while even in the middle ring there has been no per- 
ceptible improvement since the beginning of the century. 
In the inner ring some progress has been made, and the 
percentage of population living two or more to a room has 
declined from 44 in 1891 to 354 in 1921. The housing 
statistics given do, however, suggest that some more 
substantial improvement in this respect may be expected 
in the next census results, though it is probable that less 
progress has been made in respect to the quality of houses 
and in their adaptation to the means of those who need 
them. 

As an offset to the development of amenities in London. 
certain drawbacks to London life have been increasing, 
or failing to diminish, in a disconcerting degree. The 
statistics of deposit of grime are disgusting, and should 
be a cause of shame; of this evil and of the steady growth 
in the liability to death or injury from street accidents 
Londoners are only too painfully aware. 

The chapter on education reports steady progress as far 
as this may be measured by statistics, and the conclusions 
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suggested by these are supported by figures showing 
the growth in the use of public libraries, though the rate 
of individual reading remains curiously stationary at 
twenty-nine books a year. To the fact that almost all 
present-day parents themselves received the benefits of 
elementary education is ascribed the success of the 
various public health services, whose development is 
described by Sir William Hamer. The London death 
rate, adjusted for peculiarities in the age and sex com- 

sition of the population, fell from about 20 per thou- 
sand in 1890-94 to about 13 per thousand in 1924-28; the 
infant mortality rate fell from 162 in 1890 to 67 in 1928; 
and there has been a marked decline in zymotic diseases 
and in phthisis. 

The criminal statistics suggest a number of interesting 
reflections. Crimes of violence, malicious injury to pro- 
perty, the more serious cases of cruelty to children, and 
drunkenness have all diminished, though this last has 
diminished less in London than in the country as a whole. 
Sex offences, gaming and betting, and, naturally, High- 
way Act offences, have, on the other hand, increased, as 
have also frauds and obtaining by false pretences, owing, 
it is suggested, to the increased facilities for these crimes 
afforded by education. The effect of the motor car is 
apparent, not only in the increase in particular classes of 
erime such as handbag snatching and “‘ smash and grab ”’ 
raids, but also in the fact that the proportion of 
burglaries and housebreakings in London has diminished 
concurrently with an increase in the country generally. 
Burglars, like universities, are greatly developing their 
extra-mural activities, and as both the area of operation 
of the individual burglar and the number of “‘ jobs ”’ he 
ean ** pull off ’’ in a given time are greatly increased by 
the motor car we may derive what comfort we can for 
the fact that the diminution in the number of London 
burglars is only apparent, from the reflection that more 
burglaries do not necessarily mean more burglarious- 
minded persons. In weighing up the evidence of this 
chapter, its author, Sir Edward Troup, comes to the 
conclusion that though there have been many influences 
tending to diminish the incentive to crime they must 
have operated mainly in counteracting contrary in- 
fluences, among which he reckons the weakening of the 
religious sanction and the decline in parental authority. 

Subject to the inevitable limitation that this volume 
deals, not with individuals, but with that statistical 
abstraction, the average workman, its conclusions suggest 
that the working-class Londoner of to-day is financially 
better off than his predecessor of Charles Booth’s time, 
has more leisure and more opportunity of using it, travels 
far more, in greater comfort and at less expense, is better 
educated and bealthier, and has less reason to fear the 
elects of the two great misfortunes which overshadow the 
lives of his kind—unemployment and sickness. On the 
other hand, he is not very much better housed, his city 
8 infinitely noisier and not much cleaner, and the streets 
are far more dangerous. As to his moral standards, it 
seems Impossible to generalise, for though Sir Edward 
Troup draws a few very tentative conclusions from his 
statistics, the statistics themselves seem to point rather 
to changes in the motives and opportunities for crime 
than in the disposition of the people themselves. No 
doubt many of the questions which this book raises in the 
_* a at ha the least of its merits that 
ea —will be answered by the remaining 

umes in this admirably-conceived series. 








FORD AT DAGENHAM. 
(BY A CORRESPONDENT. ) 


ED long ago as an important link in the chain of 
“ gta gg organisation whose consistent aim 
nl ea ty eo with the technical advantages of 
ell san y e€ maximum savings realisable by 
a ee costs—the new works under con- 
pon “at agenham for the Ford Motor Company, 
“eit e ing pushed forward rapidly on a seale whose 
con e 1s impressive. Already the value of the con- 
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£3 millions; and more than 90,000 tons of concrete, 2,000 
miles of reinforced steel and 8 million wood blocks for 
floors have been used in the construction of the works. 

The coming into production of the Dagenham factory 
will form another step towards completion of Ford’s 
world distribution plans; there will then be three main 


° z ° " . . 
sources of distribution—U.S.A., Canada and England. 


American production should not drop on account of the 
loss of the European markets, for this can probably be 
made good by a still more intensive sales campaign within 
the United States or, as is also anticipated, by develop- 
ment of the South American markets. Detroit output will 
thus be more than ever for American consumption, though 
China, Japan and Russia will continue to be served from 
this source. The Canadian factory, which produced in 
1929, 87,796 vehicles for distribution in the British 
Empire through affiliated companies in Australia, 
Malaya, South Africa and India, will presumably con- 
tinue to serve Canada and the Dominion markets. It is 
possible, however, that some rearrangement may be 


brought about by which the British company will 
acquire from the Canadian company the rights to 


territories which could be better served from Dagenham 
than from the Canadian plant. A precedent for this lies 
in the recent action of General Motors, Ford’s great rival, 
who changed the source of supply of their New Zealand 
assembly works from their Canadian plant to their 
factory at Luton, England. 

The British company at present holds the sole right to 
manufacture, assemble, distribute and market all Ford 
products in the following territories:—The British Isles, 
the Continent of Europe (excluding Soviet Russia), Asia 
Minor, including Palestine, Syria, Arabia (except Aden), 
Iraq, Persia, Afghanistan, Egypt and certain other parts 
of Africa, and certain parts of Turkey. In spite of these 
rights, the associated companies of Ford of England, 
operating each in its well-defined portion of the British 
company’s territories, have so far imported most of their 
requirements direct from the U.S.A., though a fair pro- 
portion has been supplied from England. Clearly, since 
the British company holds 60 per cent. of the share 
capital of each of its subsidiaries, it has been in the 
interest of the British shareholder to allow them to pur- 
chase their requirements in the cheapest market. 

It is with a view to providing the necessary supplies 
at lower cost and from a more economic centre that the 
construction of the Dagenham plant has been under- 
taken. Provided that the cost of British production is 
not greater than the cost in America, at least the trans- 
atlantic freight charges, which figure at about £10 in 
the selling price of each car, will be saved. It is even 
hoped that with lower wages and lower prices of raw 
materials British manufacturing costs may be brought 
near the Detroit figure, in spite of the fact that Dagen- 
ham capacity will be only 200,000 cars per annum, com- 
pared with an output of nearly 2,000,000 cars per annum 
in America. In this connection it should be appreciated 
that, apart from ‘‘ overheads,’’ the technical advantages 
of mass production are largely attainable in terms of a 
single set of 100,000 units turned out. 

The prospectus of the Ford Motor Company, Ltd., 
issued in December, 1928. estimated the 1929 consump- 
tion of the markets allotted to it at 120,000. This estimate 
proved optimistic, results falling short by about 20,000. 
For this failure Great Britain was largely responsible, 
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Manchester having contracted for 40,000 deliveries and 
having had an actual output of 25,000 during 1929. An 


1929 sales figures. Figures for 1930, when available, will 
give some idea of how far the preparation of markets for 
increased consumption has progressed. The indications 
are that while sales are increasing, and while Ford is 
claiming an increasing percentage of registrations in every 
country, it will be some time before Dagenham can work 
to capacity. Theoretically, there is no reason why the 
Ford percentage of European car registrations should 
stand at 18 when that of Ford registrations in the United 
States stands at 40. Given the same advantage in price, 
which is chiefly responsible for Ford predominance in 
America and which has not hitherto been available in 
Europe, there is no reason why Ford should not occupy a 
similar predominating position on this side of the Atlantic. 
In America, the price (£100) must outweigh almost every 
other consideration in the mind of the average potential 
car buyer; in European markets, chiefly owing to the enor- 
mous tariff barriers, the imported Ford car has to compete 
solely on its merits. It must be admitted that with the 
new ‘‘ A ’’ model, it has done this very successfully. 

However, in order to dominate the European markets, 
the price advantage is vital and Ford prices can only be 
reduced in any one country as an increasing proportion of 
materials and parts is obtained locally and is not subjected 
to heavy import duties. The fact that the Continental 
companies will purchase their requirements from England 
instead of from America will not be very appreciably re- 
flected in the selling price. In France, for instance, it will 
be offset by the recent increase in the tariff affecting 
imported cars and parts. 

The doubling of sales in Great Britain presents far less 
difficulty since large-scale mass production within the 
tariff will make the all-important price advantage avail- 
able to the British purchaser. The average price of the 
Ford range of models is at present £200; in a recent issue 
of the Economist, dealing generally with the motor indus- 
try a calculation was hazarded, and may be repeated here, 
indicating that the average price may, when Dagenham 
has been running a little time, be reduced to under £125. 
The present price may be analysed thus :—Material 
bought in England, £80; material imported, £15; English 
labour, £40; distribution costs and company’s profits, 
£65. An intended output of 200,000 instead of 25,000, 
as at Manchester in 1929, will substantially reduce the 
cost of material per car; the Dagenham product is to be 
100 per cent. British, thus cutting out all imported 
material and tariff charges. Moreover, with enormously 
increased sales, distribution charges and profit margins 
can be substantially reduced, so that eventually it should 
not prove impossible for Dagenham to work on the fol- 
lowing basis :—Manufacturing costs, £85; other charges, 
£35-£40. 

The appearance in the British market of a car, 
with the merits of the new Ford, selling at anything like 
this price would be a phenomenon of considerable signifi- 
cance both for the car user and the competing British 
car manufacturers. The day of the £125 Ford may not 
come for a few years yet; but, as has been indicated, 
Dagenham will have a strong incentive, both for its 
domestic sales’ sake, and for those of its subsidiaries 
abroad, to achieve the utmost economies in production 
costs reaJisable by maximum efficiency of plant and 
organisation. 








REPARATIONS—A CRITICAL COMMENTARY. 


A TANGLED chronicle of excessive demands and unaccept- 
able offers—such has been the past history of repara- 
tions. Now that a new scheme has been introduced which 
it is fondly hoped may offer a prospect of a longer 
breathing-space than has been hitherto enjoyed, Sir 
Andrew McFadyean—whose qualifications for his task as 
Secretary-General of the Reparations Commission, Secre- 





eT 


tary of the Dawes Commission, and subsequently Commis. 


| sioner for the control of Assigned Revenues under the 
output at Dagenham of 200,000 would mean doubling the | 


Dawes scheme, are unique—has, on severing his official 
connection, taken the opportunity to review the subject* 
in a timely critical study. 

In his judgment, the initial inability of France ang 
England to agree even between themselves arose from 
the fact that while France regarded the problem 4s 
political, England looked upon it as purely economic. 
The economic view, however, that it was senseless to 
demand more than Germany could pay, was _ throw 
overboard in the Balfour Note. Taken in conjunction 
with our American settlement, the doctrine there enyp. 
ciated in fact amounted to a fixed minimum demand. 
Though in comparison with the figure then under discus. 
sion, this minimum seemed modest, and involved large 
reductions in our claim, it was in effect a surrender to 
the French thesis of settlement on the basis of what the 
creditors must have rather than of what the debtor could 
pay. It was therefore not surprising that the new thesis 
was scarcely felt as a generous concession, but was “ one 
of the milestones on the road to the Ruhr.’’ The intran. 
sigeance of the French people during the whole period, 
stimulated by the intellectual inconsistency of the British 
attitude on inter-Allied debts, was, in Sir Andrew's view, 
a main cause of the failure to reach a settlement; but no 
less to blame was the general inability of the Allies to 
grasp either the fundamental economic conditions in 
which alone the payment of reparations was possible, or 
the nature of the actual economic situation in Germany. 
Further, the composition and the lack of authority of the 
Reparations Commission prevented it from exercising the 
moderating influence in the execution of the Treaty of 
Versailles which its paper constitution might have en- 
titled the critics of the Treaty to expect. 

The chapters in which Sir Andrew McFadyean 
describes the framing and ultimate acceptance of the 
Dawes Plan and the subsequent steps towards the 
political rehabilitation of Europe are followed by an 
interesting discussion of Germany’s foreign borrowings 
and of the transfer problem, the conclusion of which is 
that while the experts differed as to the nature of the 
transfer difficulty, if any, that may ultimately arise, the 
plain man realised that as Germany’s credit had been so 
much better than was expected and had enabled her to 
replace her reparation payments by fresh borrowing 
abroad, the Dawes Plan as a laboratory experiment did 
not provide the data for a final conclusion. 

When we come to the Young Plan, comparison between 
Germany’s new obligations with those under the Dawes 
Plan is not completely possible, as the Dawes Committee 
never determined what was to happen to the Budget con- 
tribution after the amortisation in 1964 of the railway 
bonds and the industrial debentures. Taking the per- 
petual annuity after 1964 as about 1,450 million marks, 
the financial obligations compare as follows: under the 
Dawes Plan 2,500 million marks plus a supplement based 
on the ‘* prosperity index ’’ for 36 years followed by 4 
perpetual annuity of 1,450 millions; under the Young 
Plan 2,050 million marks for the first 86 years and a0 
average of 1,565 millions for 22 years after. Further, 
Germany gains under the Young Plan by paying very 
much less than the average during the early years. 

In addition to the change in the amount of Germany's 
payments, the introduction of an unconditional payment 
in regard to which there is no provision for exchange 
protection is in a sense new, though, as Sir Andrew 
McFadyean points out, this is really an extension of the 
principle embodied in the German External Loan of 
1924, the service of which had to be met unconditionally. 
As to the disappearance of ‘‘ all forms of control, or 8 
called control,’’ Sir Andrew McFadyean observes of the 
machinery for foreign control of the Reichsbank that 
‘‘ what was scarcely felt as a humiliation in 1924 has 
now become an intolerable anachronism.’’ Regarding 





* « Reparation Reviewed.” By Sir Andrew McFadyean. Ernest 
Benn, Ltd. 8s. 6d. net. 
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Prin cae 
the control of assigned revenues his judgment has all 
the authority of first-hand experience. 

The control of the assigned revenues under the Dawes 
Plan was from the start mere window-dressing. The only 
circumstance in which the Commissioner could have exercised 
any important function would have been such as to betoken 
a revolt of the German Government against the Plan, and in 
that case the weapons with which he was armed would have 
broken in his hand. 

The position of the Agent-General with * responsibility 
for the Plan as a whole ’’ was of more vital significance, 
and Sir Andrew Mcl’adyean speaks of his position as one 
of great delicacy and ‘‘ at least as irksome to himself 
as to the German Government.’’ It was one which 
came perilously near to constituting a system—con- 
demned in the Dawes Report—which would involve 
directly or indirectly the virtual control of all Germany's 
revenue and expenditure. ‘‘ That no serious trouble 
arose,’’ Sir Andrew adds, “‘ is at once a tribute to the 
skill of the holder of this office as a skater on thin ice 
and to the general justice of the criticisms which he 
felt called upon to make from time to time.’’ The nations 
concerned have good reason to endorse this testimony 
to Mr. Gilbert Parker, for they owe a very great deal 
to his ability and tact. A 

The disappearance of control, however, has primarily 
a political importance. On the other hand, though so 
much has been made of the abolition of the Transfer 
Committee, Sir Andrew McFadyean considers the differ- 
ence between the Dawes Plan and the Young Plan in 
this respect hardly more than formal. It is true that 
the German Government now has the responsibility for 
suspending the transfer, and can only suspend it for two 
years. But since in point of fact any suspension of 
transfers would lead to a revision, the limitation has no 
practical significance. On this vexed question of transfers, 
however, the greatest innovation of the Young Plan, 
the Bank for International Settlements contributes 
something towards a solution. The bank is empowered 
to ease the situation temporarily by paying Germany's 
creditors with funds borrowed against certificates of its 
own, while retaining for investment within the country 
the funds collected in Germany on reparation account. 
As a means of tiding over possible temporary difficulties, 
this innovation is of some importance. As far as the 
general international banking functions of the B.I.S. are 
concerned, Sir Andrew McFadyean suspends judgment. 

As an example of what a few months may do to alter 
the proportions of any problem, the two differences be- 
tween the Plans which are classed together as “‘ minor 
changes "’ are instructive. One is the gradual abolition of 
payments in kind, an inevitable and overdue reform, the 
other is the absence of the provision contained in the 
Dawes Plan for modification of the obligations in the 
event of substantial changes in the purchasing power of 
gold. Writing in 1929 the author classed the latter as a 
minor change, but in a footnote he calls attention to 
the fact that it is likely to prove a major one. The subse- 
quent course of prices still further strengthens this qualifi- 
cation, and already it seems not impossible that the 
Young Plan, which all but its most extreme opponents, 
thought had provided a solution, at least for some time 
to come, may have to be revised at a far earlier date than 
was ever anticipated, for the increase in the “ real ”’ 
burden due to falling prices has already largely wiped 
out the relief which Germany obtained in the Young Plan 
scale of annuities. 

This brings us to the problem of the future. The great 
obstacle in the way of scaling down reparation payments 
in accordance with the increased purchasing power of 
gold is the fact that they were designed to cover the pay- 
ment of inter-Allied debts which are independent of fluctu- 
ations in the value of gold. The key to that situation is 
held by the United States, and for two reasons, 
therefore, one the obverse of the other, it would appear 
that the Young Plan cannot offer a final solution. On 
the one hand, Germany cannot forever meet reparation 
payments indirectly out of the proceeds of foreign bor- 


towing, which merely entails a vicious circle of more bor- 


sé 


them out of a real export surplus; on the other hand the 
United States cannot indefinitely continue to lend while 
refusing to accept payment of interest except in the form 
of more foreign promises to pay. The best hope for the 
future is that after ten years of political and economic war- 
fare, the tangible fruits of which have been an increase in 
the German payments, from the Versailles offer of a 
present value variously estimated at from 30 to 36.1 
milliards, to the Young Plan proceeds of at most 38.8 
milliards, the final solution will be brought by a deus ez 
machind, descending in the shape of the Umited States 
to reduce, as much in her own interest as that of the rest 
of the world, the payments due to her from her former 
allies. 

Sane judgment, a ready pen and a gift for taking 
the reader quickly to the essentials of a subject of 
which Sir Andrew McFadyean is a master, have com- 
bined to produce an admirable study of a problem the 
details of which have been thrust into the background 
by more immediate and urgent problems and by the 
passage of time. If, as seems probable, the subject onee 
more becomes a living issue in the not distant future, 
we cannot do better than refresh our memories with this 
very readable survey. 








Notes of the Week. 





The Round Table Conference.—After the intense 
interest aroused by the full-dress debates in the Plenary 
Sessions last week, the progress of the Round Table Con- 
ference during the past few days has necessarily been 
less spectacular. All that has emerged from the week’s 
proceedings is that the Federal Relations Committee, the 
focal point of the Conference, has been in effect wound- 
up and its place taken by the whole Conference sitting 
as a committee; and that to facilitate discussion of 
federalism and its cognate problems Lord Sankey has 
drawn up a list of “* heads of subjects ’’ to be considered. 
It is clear, however, that the important pronouncements 
made last week by representatives of the various Dele- 
gations have had far-reaching effects—for good. Not only 
has a helpful atmosphere been created within the Con- 
ference itself, but there are signs that opinion in India— 
at any rate outside extreme Congress circles—is becom- 
ing impressed by the Conference’s potentialities and, en- 
couraged by the evidence of sincere good will on the part 
of the British public, is watching the proceedings with 
keen attention. How far Congress can be induced to 
abate its attitude of stereotyped animosity is another 
question; but there are indications, even in Bombay 
Presidency, that the influence of the irreconcilables is 
ebbing. All this is eminently satisfactory, for it should 
greatly assist the proceedings of the Conference if the 
Delegates from British India can feel that their acts 
are being regarded, if not with positive benevolence, at 
least without pre-conceived hostility, by the bulk of 
more or less ‘*‘ advanced ”’ opinion in their own country. 








The Political Acts of the Imperial Conference.—The 
Imperial Conference of 1930 will, of course, be remem- 
bered chiefly for its discussion of economic matters. Its 
contribution to the development of inter-Imperial rela- 
tions in the political sphere has been necessarily modest 
compared to the epoch-making work of the Conference of 
1926. Still, the summary of proceedings,* which has now 
been published, contains certain points of interest in this 
sphere too. The British Commonwealth of Nations, 
paradoxical as ever, is working out the political relations 
between its States members on much looser and more 
old-fashioned lines than those on which the relations 
between sovereign independent States are developing 
to-day. For instance, the existence of the Permanent 





rowing to pay the interest—and Sir Andrew McFadvean 
argues convincingly that, in the absence of a spectacular 
expansion in world trade, she can hardly hope to meet 


Court of International Justice has made it evident 
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that if the States members of the Commonwealth do 
not wish in their other capacity as States members 
of the League to avail themselves of the jurisdiction 
of the Court in their relations with one another, 
they must establish some kind of Commonwealth Tri- 
bunal of their own. This has now been agreed; but in 
order to secure ‘‘ confidence ’’ and avoid “* rigidity,’’ it 
has been decided ‘‘ not to recommend the constitution of 
a permanent court, but to seek a solution along the line 
of ad hoc arbitration proceedings,’’ and also not to make 
the resort to this system of arbitration obligatory. Thus, 
if a dispute arises, say, between India and South Africa 
over the interpretation of some convention regarding the 
status of Indians in South Africa, the juridical machinery 
for dealing with it will be less precise and effective than 
if the dispute had arisen between India and Siam. Again, 
if the boundary dispute between Canada and Newfound- 
land were to be reopened, the means for settling it would 
not be so ready to hand as in the case of a dispute between 
Great Britain and France over the interpretation of some 
boundary convention relating to Central Africa. It may 
be answered, of course, that States members of the 
British Commonwealth do not need any automatic, com- 
pulsory, ‘‘all-in’’ arrangement for the settlement of their 
disputes because they cannot in any event go to war 
with each other. Other points of interest in the summary 
of the Conference’s proceedings are that Governors- 
General are to be appointed henceforth on the advice of 
His Majesty’s Ministers in the Dominion concerned in 
each case; and that, under certain conditions, Dominion 
Governments are to instruct British diplomatic repre- 
sentatives in foreign countries direct, and not through 
the channel of the Foreign Office in Whitehall, where the 
Dominion Government in question is not represented on 
the spot by a legation of its own. But these points are 
little more than dots on the “‘ i’s ’’ of the inter-Imperial 
constitution which was written four years ago. 





Lord Cecil and His Critics.—Lord Cecil’s policy on the 
Preparatory Commission for the Disarmament Confer- 
ence has evoked a certain amount of criticism (we have 
been cautious, and we hope courteous, critics ourselves) ; 
and this, in turn, has put Lord Cecil’s friends up in arms 
in his defence. It is unfortunate that the debate in this 
country on the momentous public question of disarma- 
ment, at this critical juncture, should have taken a 
personal turn. Lord Cecil is not in need of any personal 
defence or apologia. Nobody questions either his 
sincerity or his ability. We suggest, however, that the 
real issue is one of international psychology, and it is in 
this light that the current controversy should be viewed. 
The defenders of British policy at Geneva argue, in 
effect, that what has been happening at Geneva is all to 
the good, because it is going to help to get the general 
process of disarmament started; and ‘‘ if we can once get 
the first move in the right direction, the whole state of 
the world will be improved to a far greater degree than 
can be measured by the mere size of the reduction.’’ 
Now, granting Professor Murray’s ‘‘ if ’’ (we are quoting 
his letter in the Manchester Guardian of November 24th), 
we quite agree with him. For example, this year’s 
Three-Power Naval Treaty is assuredly improving the 
state of world relations, in spite of the fact that in 
some respects the figures at which the strengths of the 
three navies have been stabilised have meant limitation 
not downwards but upwards. Mere size certainly does 
not matter if there is a genuine agreement which conse- 
crates a genuine intention and expectation of keeping the 
peace instead of going to war. This is the touchstone 
which proves the London Naval Treaty a success; but 
unfortunately the same touchstone seems to prove the 
work of this session of the Preparatory Commission at 
Geneva a rather serious failure. For the psychological 
outcome of the session is only too clear. France and her 
allies have agreed to nothing which will compel them to 
diminish their present military preponderance over the 
rest of Europe. Great Britain has been a consenting 
party to this. And we can already see the effects of this 
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element in France and upon the mind 

tinental European Powue. The per Sther Cop, 
has been profoundly discouraged by seeing Pw Bri: 
delegation at Geneva play (as they feel) into the oe 
Government’s hands. The other Powers — ry 
Germany, Russia—have been exasperated. Th, aly, 
we fear, will be to give the French “ diehards : eller, 
definite lease of power, and to consolidate Italy Gen os 
and Russia into an anti-French entente. The firstdnar 
of Lord Cecil’s complacency towards Monsieur Massios 
at Geneva may be seen in the meeting betwee xi 
Litvinov and Signor Grandi at Milan. ‘= 





































































The United States and International Solidarity 
Immense importance attaches to any indications that the 
mind of America is moving in the direction of int ; 
national solidarity, and there are several such indic - 
this week to throw a gleam of light from acro 
Atlantic upon the rather sombre clouds that have 
over Europe. It is reported that, about a year a 
Secretary of State in President Hoover’s Adminis 
Mr Stimson took the first step towards following 
Multilateral Treaty of Paris for the Renunciation of Wy 
by some provision for dealing with international disputes 
by positive pacific means. As the Multilateral Treaty had 
arisen from the joint initiative of the United States anj 
France (a fact commemorated in its popular name—thy 
Briand-Kellogg Pact), Mr Stimson naturally started the 
next move by approaching the French Government jy 
the first instance. He appears to have suggested to 
Monsieur Briand that the Treaty for the Renunciation of 
War should “ be given additional force by setting up 
machinery for consultation and the moulding of public 
opinion against an aggressor nation.’’ This suggestion 
must have been made at the time when Mr Stimson, on 
the strength of the Treaty for the Renunciation of War, 
was taking energetic and effective steps to bring the 
united opinion of all States signatories of the treaty to 
bear upon the U.S.S.R. and China, in order to induce 
the two latter signatories not to allow their dispute in 
Manchuria to draw them into a breach of the peace in 
violation of the solemn engagement which they had » 
recently undertaken. Probably Mr. Stimson found by 
experience, at the time, that his diplomatic efforts in 
the cause of peace would have been easier to make if 
international consultation had been definitely prescribed 
in advance by an international agreement. At any rate, 
the proposal has been made on American initiative. \o 
doubt the Secretary of State afterwards found it ex 
pedient to concentrate all his energies upon the negotii 
tion of the Three-Power Naval Treaty; but now that this 
instrument is happily signed and ratified, its existence 
may enable him to take up the general question of s 
consultative pact with still better prospects of success 
than before. Perhaps the publication of the fact thats 
first step has already been taken means that the next 
step is at hand. Meanwhile, Admiral Pratt, the Chief 
of Naval Operations of the United States Navy, has 
pointed out, in a public address, that the attainment of 
‘* parity,’’ while making it possible for the United 
States to preserve her neutrality more effectively tha 
ever before, may have also made it morally incumbent 
upon her to take her part in ensuring that another ws 
does not finally wreck our civilisation. Finally, Pr- 
sident Hoover has been petitioned by a hundred eminent 
American citizens, including General Pershing, to subm" 
to the present Senate, at its forthcoming short sessio?, 
the arrangement which has been negotiated with the 
States Members of the League of Nations by Mr Elibu 
Root for the adherence of the United States to the 
Statute of the Permanent Court of International Justice. 
These things, taken together, give ground for hope. 
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Polish-German Tension.—We referred, last week, to 
accounts of questionable Polish ‘‘ methods " I m 
conduct of the general election and in the ** pacification 
of the Ukrainian minority in Eastern Galicia. An officia 
statement from the director of the Polish Press Bureau ” 
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© 1011. Last Sunday, however, there was another 
og Poland—this time for the local Sejm or 
‘embly of Polish Upper Silesia; and the occasion 
‘ars to have produced grave complaints from another 
ss this time the Germans. On election day and 
gt preceding week, the German electorate in 
my Upper Silesia is reported to have been terrorised 
an organised campaign of personal violence, including 
age beatings of the kind that have been reported, at 
. other end of Poland, in the East Galician villages. 
» German voters have apparently been deterred from 
ing, with the result that Marshal Pilsudsky’s party 
obtained 19 seats in place of their previous 10, 
bereas the number of German (bourgeois) seats has 
- ‘ | . 
en from 15 to 7. These doings in Polish Upper 
josia, if the reports which have reached this country are 
exaggerated, have obvious elements of danger. If 
.shal Pilsudsky oppresses his fellow-Poles, that is 
imarily the Polish people’s business. They can no 
yer appeal to the world as they could before the war, 
hen the oppressor was not a home-grown dictator but a 
eign Czar or Kaiser. Again, if he oppresses Ukrainians 
White Russians or Jews, there is no Government out- 
fe Poland which is directly concerned to take up the 
jvels on the oppressed minorities’ behalf, though we 
‘qll naturally concerned with any allegations of 
barism in Europe, and we have a juridical locus standi 
virtue of the Polish minorities treaty. On Novem- 
20th Mr Dalton stated in the House of Commons that 
British Ambassador at Warsaw has been asked to 
ort on the situation in the Ukraine (as the British 
mbassador at Moscow was asked to report on religious 
rsecution in the U.S.S.R. some months ago); and we 
yrmly commend this move. It ought to lead up to a 
onsideration of the whole question of the protection 
minorities, which was raised by the late Dr. Strese- 
ann several years ago in the Council of the League, and 
as then shelved by a committee on which Great Britain 
as represented by Sir Austen Chamberlain. If only 
me sincere and effective action had been taken then, 
tension that is rising now between Germany and 
bland might have been avoided. Meanwhile, though 
» German Government has very properly decided to 
ing the case before the League, which might well 
estigate the whole of these allegations, it is ominous 
at the Nazis and the Stahlhelm have been conducting 
prisals against the Polish minority in Germany, which 
nee the war has hitherto been treated well. 





More Unemployment Borrowing.—Last week we noted 
supplementary estimate requiring the taxpayer to pro- 
bee an extra £104 millions to finance Treasury payments 
unemployment benefit to those who have passed out- 
le the scope of insurance. This week the taxpayer is 
rned that yet another £10 millions is required from his 
pleted pocket, this time nominally in the form of a loan, 
Hose purpose is to restore to a fictitious solvency the 
nemployment Insurance Fund. The House of Commons 
to be asked to pass a Resolution authorising the intro- 
ction of a Bill to increase from £60 millions to £70 
illions the borrowing powers of the Fund. An explana- 
ry memorandum* has been issued, which is by no means 
bnsoling. Borrowing powers were raised from £50 mil- 
us to £60 millions as recently as August Ist. At that 
hte the Fund’s debt was £44.7 millions, and the live 
e*'ster of unemployed 2,011,500. By November 17th the 
rbt had risen to £55.2 millions and the live register to 
236,000. The weekly expenditure, we are now told, 
ceeds income by about £700,000, and ‘‘ at this rate the 
‘sent borrowing powers will be exhausted by the end of 
*cember.’’ This, of course, is entirely apart from the 
pst of transitional benefit, which falls directly on the 
\chequer. §o this incessant drain goes on. What are 
he Government doing about it? They did, at least, pro- 
se a Royal Commission—a dilatory and unsatisfactory 
Scess—but better than utter inaction. But even this 
mise has not been fulfilled as yet, and every day public 





* Cmd. 3727. HM. Stationery Office. 1d. 
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money streams away through a bottomless sieve. If we 
are not allowed to have anything better and more expe- 
ditious, we must at least have that Royal Commission, 
and have it at once. 





The Education Bill.—At a meeting of the Parliamentary 
Labour Party last Tuesday the Prime Minister secured 
the promise of support, with only ten dissentients, for 
his agreement with the Liberal Party on the Education 
Bill. In return for the certainty of Liberal support for 
the Bill, Sir Charles Trevelyan has made several im- 
portant concessions : the operation of the Bill is to be post- 
poned ‘‘ under protest ’’ until September, 1932; local 
authorities are not to be hampered in any inquiries they 
may think fit to make in respect of parents’ means; the 
Board of Education may vary the form of inquiry upon 
the request of a local authority; local authorities are to 
be free to make representations as to the peculiar 
economic conditions of particular areas, and the Board 
may modify the income limit in such cases. Within the 
income limit the allowances are to be universal and the 
Government is adamant upon the question of the flat 
rate, but the concessions announced do go some way 
towards meeting the principal objections to the Bill. The 
most important gain lies in the fact that education 
authorities now have a fair chance to make adequate pro- 
vision for the extra accommodation and staff that will 
be needed when the Act comes into force. 








British Production.—The Board of Trade index number 
of production for the third quarter of 1930 shows a decline 
of 3.5 per cent., as compared with the second quarter, 
and 10 per cent. as compared with the September quarter 
of last year. The detailed figures are shown below :— 


INDEX OF PRODUCTION (1924 = 100). 























Year Year x er | June A. er 
Group. 1928. | 1929. | Quarter, QU4"%T| Quarter, 
1929. ‘ 930. 
| 
1. Mines and quarries ............ 89-2 96:8 94-4 87-4 84-2 
2. Iron and steel and manufac- 
tures therend .....ccccccccccs 102-3 114-0 113-7 95-5 80-3 
3. Non-ferrous metals ............ 119-3 120-5 114-6 123-7 128-6 
4. Engineering and shipbuilding 113°1 121-0 119-3 122-6 111-6 
OE ee ae 99:9 98-5 91-4 18-2 71-3 
6. Chemical and allied trades ... 110-3 115-8 120-3 101-3 106-7 
7. Paper and printing ............ (a) (a) (a) (a) (a) 
8. Leather oat boots and shoes 102-0 98-5 95:2 103-8 99-7 
9. Food, drink and tobacco ..... 101-9 106-0 111-8 104-9 108-3 
10. Gas and electricity ............ 126-0 135-8 (b) (b) (b) 
Total of manufacturing indus- 
IIT a cnicascshinesacdeed 109°4 115-5 114-8 107°1 103:4 
Total of all groups (1-10)* ... 105-5 111-8 110-7 103-1 99-5 








* Including also various industries not specified above. 

(a) Adequate information in respect of the paper and printing trades has not up 
to the present been available. The particulars received, which cover about 40 per 
cent. of the net output of these trades in 1924, have been included in the general 
index. 

(b) No information is available as to the quantities of gas made in each quarter. 
The available data for electricity have been included in the general index numbers. 
The index has not been running long enough to allow of 
ascertainment of the normal relation between the second 
and third quarters, but comparison of the third quarter of 
this year with the corresponding period of 1929 is suffi- 
ciently striking. The index of manufacturing production 
shows a decline of 9.9 per cent., and the fall in the textile 
group, which was spread over all its components, 
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amounted to 22 per cent., while iron and steel and manu- 
factures thereof showed an even larger decline of 29.4 per 
cent. The only groups which showed increases were non- 
ferrous metals, owing to a greater apparent absorption of 
copper only partly offset by decreased takings of lead, tin 
and zine, and the boot and shoe group. Among the mis- 
cellaneous industries there was a greater consumption of 
rubber, but a decrease in the output of cement and tiles. 
Coal output was 9.8 per cent. less than last year. On a 
comparison of the same two periods, the German index, 
which includes coal mining, shows a fall of 20.4 per cent. 
The manufacturing index of the United States Federal 
Reserve Board for June-August shows a decrease of 23.5 
per cent. as compared with the corresponding period of 
1929. 








A Subsidy for Opera.—Out of its percentages received 
from wireless licences the Exchequer is to subsidise the 
performance of grand opera at Covent Garden and pro- 
vincial cities to the tune of some £17,000 per annum. 
Had this assistance been forthcoming from the funds of 
the British Broadcasting Corporation we should have had 
nothing but approval for the decision, nor in spacious and 
prosperous days would there be anything improper in the 
practical patronage of the Arts by the State. But times 
are not prosperous, and an impoverished Exchequer 
should be wary even of inexpensive luxuries. Moreover, 
to draw upon the revenue raised by wireless licences 


+ 


savours of a raid upon specific funds and creates a 
dubious precedent for future Chancellors. That the gum 
of money at stake is negligible does not lessen our objec- 
tions on the ground of principle. The happiest result of 
Mr Snowden’s little extravagance in these days of work- 
lessness has been the coining or a political bon mot— 
‘*“ non opus sed opera.’’ May we add the suggestion that 
in return for Treasury bounty B.B.C. opera producers 
should re-stage the ** Ring,’’ with the Chancellor of the 
Exchequer in the réle of Fafnir—brooding dragon-wise 
over the tax-payer’s gold. ; : 








Retail Trade.—The basis of the new retail trade index, 
published by the Incorporated Association of Retail 
Distributors and the Bank of England, discussed in the 
Economist of September 27th, has now been broadened to 
include 152 stores, as compared with 86 in August. The 
reported decline in sales in October, as compared with 
October, 1929, was 4.4 per cent., attributed partly to mild 
weather, and, in some districts, to the depression in 
farming, but mainly to the fall in retail prices, which is 
stated to be producing a tendency to hand-to-mouth buy- 
ing and does not appear to induce consumers to take 
advantage of cheapness to purchase better qualities. 
London sales have declined more than those in other dis- 
tricts. In all districts, furniture seems to be one of the 
worst lines. while women’s wear suffered least. It is 
significant that those sections concerned with inexpensive 
merchandise have, in many cases, shown an improve- 
ment. 





Midland Coal Marketing.—A largely attended meeting 
of coal owners from the whole of the Midland area was 
held at Sheffield last Friday, writes a Leeds correspondent, 
for the purpose of considering the future of the Central 
Collieries Commercial Association, in view of the opera- 
tion of the compulsory marketing scheme under the new 
Act. Invitations were issued not only to those recently 
members, but to Lancashire owners who were at one 
time members of the Association. Those present repre- 
sented an annual output of more than 100,000,000 tons. 
Those who were mainly responsible for promoting the 
original Five-Counties Scheme, and have held office in 
the enlarged organisation, felt strongly that there is a need 
for the continued existence of the Association’s market- 
ing scheme. One of the main reasons for starting the 
Association was to encourage exports, and this the Asso- 
ciation claims it has done successfully. During the year 
ended March, 1928, the shipments from the Humber ports 
totalled 2,566,733 tons; in the following year they were 
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The Association has also concluded 
Humber and Mersey Exporters’ Assoeiat: 
changed views with Continental im = 
an . porters, h 
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questions affecting exporters. The executive Paras 
is of opinion that this work should be e¢ ne 
that it can best be done by a voluntary ‘Sr par a 
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Association. In the first place the Act does not ae 
for a levy for the purpose of subsidising exporte, barry " 
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other functions not provided for in the i 
supplementing the provisions of that meesers a , 
regulation and grading are subjects with which. a 
lieved, the elastic provisions of a voluntary ‘wat tie, 
better able to cope than the narrower reg as of 
Act. The meeting on Friday by a large majority endorsss 
a proposal that the Association should continue », .. 
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for some weeks. stp, 
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Lancashire Cotton Corporation.—Our Manchester eo» 
spondent writes:—A general meeting of the Lan ashir 
Cotton Corporation, Ltd., was held in Mane} 
Tuesday last, when a further increase of capital 
£567,589 was authorised. This is divided into £45). 
ordinary shares, £100,000 deferred shares, and £17.56 
preference shares. The increase of capital is for ¢ 
purpose of absorbing twelve companies when the leg 
proceedings are complete. The companies concerned ow, 
rather more than 1,000,000 spindles. It is announced 
that the shares will be allotted to creditors and share. 
holders as soon as the liquidators of the companies ha 
completed their figures. Including this increase. the 
capital of the Corporation now consists of 235.662 {1 pr. 
ference shares, 3,426,400) £1 ordinary shares, and 
13,570,440 1s. deferred shares, the total amount being 
£4,340,584. It is understood that in round figures the 
Corporation has now absorbed about 80 mills containing 
nearly 8,000,000 spindles and some thousands of looms 
During the last week or two an attempt has bee 
on the Oldham Stock Exchange to make a market inth 
shares of the Corporation. Rumours have been circulated 
of rather remarkable bids being made. It is now reporte 
that with regard to the ls. deferred shares buyers av 
offering 14d. and sellers want 44$d., whilst for the ‘1 
ordinary shares holders are offering to accept 2s., buts 
far no bid has been made by buyers. 
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The Distribution of Labour.—Owing principally | 
recent changes in the Unemployment Insurance Acs 
about 185,000 males and 130,000 females have remaimet 
within the scope of the insurance scheme who would, § 
the average rate of exit of the years 1925-25 had bees 
maintained, have passed out of insurance during the a 
two years. In consequence, the analysis of the numbers 
insured in the various industries, published as usua in“ 
Ministry of Labour Gazette for November, loses some © 
its interest as a guide to the changes in the relative 
portance of different industries. but its place ang 
respect will be taken by an analysis of the numbes 
insured persons actually in employment, which s ? ye 
course of preparation. Meanwhile, the article gh . 
is not without an interest of its own. It shows that © 
many of the industries which, during 1928-29, rece” 
an accession of workers from other industri<s, poe 
coke-oven and by-product works, pottery and earthen en 
manufacture, marine and constructional engineerite: © 
and artificial silk, rubber, musical instruments, road aus 
port, laundries, dyeing and dry cleaning, ee ie 
has diminished or disappeared during the past a he ‘ee 
works contracting and local government, UP “ as 
fluence of unemployment relief works, and also the seived 
electrical industries and the hosiery trade, have were 
workers from other industries. New male eore an 
industry have gone mainly to motor vehicle manufac 


= ‘ . 2a 3 ant 
cycles and aircraft, electrical wiring. electric cables 





4,728,534; and in the year ended March, 1930, 7,018,712. 
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ure, printing, publishing and bookbinding and the distri- 
sutive trades. The industries from which the transfer of 
nen has been greatest were mining, chemicals, general 
ngineering, motor vehicles, cycles and aircraft, the cotton 
and wool textile industries, leather and leather goods, 
‘Jothing, woodworking, musical instruments, laundries 
rd the distributive trades. Thus a number of trades 
.oom to be attracting new entrants at the same time that 
heir existing employees are leaving them for other in- 
justries. The analysis of changes since 1923, including 
hat of geographical redistribution, does not, for the 
sgsons already mentioned, necessarily indicate real 
yyanges in the trend. These, no doubt, will be revealed 


:, due course by the promised figures of numbers actually 
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Conference on Concerted Economic Action.—Our 
‘neva correspondent writes:—The British Govern- 
nt’s decision not to renew the Dyestuffs Import 
egulation Act, which expires on January 15th, was com- 
wunieated this morning to the Conference for Concerted 
Feonomie Action. It may have some effect in extending 
the application of the convention for the suppression of 
import and export prohibitions and restrictions. The con- 
vention has only come into foree between seven States. 
J: provides for certain exceptions, and under this provision 
jreat Britain maintained her import prohibition on dye- 
stuffs; Germany declared she could not ratify in those 
crcumstances, and also demanded the right to prohibit 

| imports; France demanded an exception for her export 
prohibition on serap iron, and other countries acted in a 
similar way. The President of the Conference has asked 
whether Japan, which also maintains a dye-stuffs prohibi- 
tion, was prepared to follow Britain’s example, and the 
Japanese observer said that he would bring the matter to 
the notice of his Government, which would inform the 
Secretariat. The President emphasised the importance of 
a favourable decision, as this would make possible the 
abolition of other exceptions. The Governments which 
have ratified may denounce the convention if the excep- 
tions are still in force on January 15th next. A meeting 
has been arranged for some time in the New Year, when 
the States which have brought the convention into force 
between them will be able to examine the situation. The 
French delegate asked whether the British Government 
intended to substitute an import duty for the prohibition, 
and in reply Sir Sydney Chapman said that if Parliament 
upheld the Government’s decision there would be neither 
prohibition nor import duties on dye-stuffs as such, but 
there would be duties on certain chemical products. The 
French delegate thought that in these circumstances it 
was probable there would be some protection of the British 
dye-stuffs industry. He could only foreshadow the possi- 


r 


bility of the eventual abolition of the French export pro- 
ubition on serap iron on condition that an export duty 
would be established. The German delegate gave no indi- 
cation as to the effectof the British Government’s action on 
Germany's coal import prohibition proposal, which is an 
obstacle to Poland’s ratification. The President, who con- 
eratulated the British Government, appealed to govern- 
tents to ratify the Convention as soon as possible. On 
‘ie two main proposals before the Conference—the British 
Proposal for negotiations for tariff reductions on two 
stoups of articles, machinery and textiles, and the cereal 
preference proposals of the agricultural States of Eastern 
Europe—separate committees have been formed. The 
“Scussions in the committee on the British proposal has 
demonstrated that it is not practicable in present circum- 
stances to enter upon multilateral negotiations. Certain 
States have declared themselves willing to negotiate, 
though some, more emphatically Italy, are against partici- 
pating in anything but bilateral negotiations. It has virtu- 
ally come to the point that the British Government will 
hegotiate either separately or in groups with States pre- 
pees to consider the tariff situation on the lines of the 
ntish suggestion. The report of the committee on 
preference for cereals is to come up later before the plenary 
conference, which will probably finish on Friday. 
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_ Denmark and British Trade.—Among other interesting 
information relating to Denmark included in a supple- 
ment to be published by the Financial News next Mon- 
day, there is an interesting article on the position of British 
trade in that country. For a number of reasons senti- 
ment in Denmark towards British goods is particularly 
favourable. In spite of Denmark's low tariff, Germany 
has recently put increasing obstructions in the way of 
Danish trade in cattle and dairy products, while similar 
obstructions are met with in Central Europe. On the 
other hand, British goods enjoy a high reputation. In 
the shops the word ‘‘ English ’’ is displayed as a sign of 
the acme of perfection, while British propaganda has 
opened Danish eyes to the fact that Great Britain does 
not consider herself fairly treated in the matter of im- 
ports into Denmark. The writer, however, raises grave 
doubts as to whether British manufacturers are really 





exploiting this very favourable centre. He quotes ex- 
amples of the unwillingness of manufacturers to go to the 
trouble of supplying comparatively small sample orders; 
of the long delay in sending samples; of lack of enter- 
prise in finding out ‘‘ what continental people wear "’; 
styles, weight, shades of material are wrong; in adver- 
tising Britain is far behind America in buying space; there 
are far too few resident agents or branches, and, of course, 
our English system of weights and measures is unintelli- 
gible to them. Moreover, Denmark is but a small part of 
Seandinavia, and the conditions throughout Northern 
Europe are not dissimilar. Clearly it is worth while for 
our manufacturers to take advantage of a friendly feeling 
and to cultivate the markets that are nearest to us. 





A Bank Chairmanship.—With a regret which will be 
shared by his many friends in the City, the Westminster 
Bank announces that its chairman, the Hon. R. Hugh 
Tennant, will retire from this post on December 31st. 
Senior by age of the chairmen of the Big Five, Mr Ten- 
nant has earned his right to a comparative leisure by 
long service in the banking world, first as a director and 
deputy-chairman of Crampton and Evans Union Bank, 
Derby, then as deputy-chairman of Parr’s Bank, and on 
the amalgamation of that bank with the Westminster 
Bank in 1918, as deputy-chairman, until he succeeded 
the late Mr Walter Leaf as chairman in 1927. His indus- 
trial interests are also considerable, extending from the 
brewing to the iron and coal industries. Among the con- 
cerns of which he is a director are the Bank of British 
West Africa, British-Italian Banking Corporation, and 
Stanton Ironworks. The benefit of his wide banking and 
industrial experience will remain at the disposal of the 
Westminster Bank, of which he has consented to remain 
a director. He will be succeeded in the chairmanship of 
the Westminster Bank by the Hon. Rupert E. Beckett, 
at present deputy-chairman, while Sir Malcolm Hogg 
will become a joint deputy-chairman. Like his prede- 
cessor, Mr Beckett has fortified his banking experience 
by industrial activities, and the directorships which he 
holds include those of the London and North Eastern 
Railway, Royal Exchange Assurance, and the Yorkshire 
Penny Bank. 





The Royal Bank of Scotland.—As the Duke of 
Buccleuch well said in his speech to the annual general 
court of proprietors, held last Wednesday, 1930 has been 
an outstanding year in the history of this bank. In addi- 
tion to the acquisition of the Bank of England’s Western 
Branch, it witnessed the amalgamation with Williams 
Deacon’s bank, and the Duke of Buccleuch was able to 
add that the Royal Bank’s offer in connection with the 
amalgamation had already been accepted by the vast 
majority of Williams Deacon’s shareholders, and that he 
confidently expected that the Royal Bank would acquire 
the whole of Williams Deacon's capital within a short 
period. In accordance with the terms of the merger which 
stipulated that two of Williams Deacon’s directors should 
join the board of the Royal Bank, the Duke of Buccleuch 
further announced that the election to their board of Mr 
Dewhurst, the chairman of Williams Deacon’s, and Lord 
Bradbury would be recommended to the proprietors of the 





Royal Bank, and this proposal was duly approved later in 
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the proceedings. As regards the position of the Royal 
Bank, the Duke of Buccleuch said that deposits had in- 
creased during the year by over £4,000,000, and that only 
part of this increase was due to the acquisition of the 
Bank of England’s Western Branch. Advances were 
slightly lower. This not only refiected the trade depres- 
sion, but also meant that the bank had resources avail- 
able out of which to provide further advances on a con- 
siderable scale on sound banking lines so soon as trade 
needed them. He admitted that the margin of banking 
profit had not been so good as it might have been, and 
in view of the reduction in advances and the low level of 
discount rates, that does not come as a surprise. Still 
there had been a substantial increase in the bank’s total 
net profits, and while the chairman held that the heavy 
burden of taxation was hindering the early revival of 
trade, he was confident that the time of recovery would 
come. 





British Overseas Bank.—In view of the world-wide 
nature of its business, it was inevitable that this year’s 
accounts of the British Overseas Bank should reflect the 
general effect that the trade depression is having upon 
those engaged in banking. This is brought out very 
clearly by the comparative figures for 1929 and 1930 
relating to the principal items in the bank’s accounts :— 

October 31, October 31, 


1929. 1930. 
£ £ 
DD cccsiciivocsswatnneusseshbterhencunsbeunnl 5,113,907 4,549,187 
Do 4,659,312 3,927,317 
0S RT REL eT eee emma OS, 278,234 293,712 
Pe SIGE cninsnnvensndenbovncnieeecibeneptehas 2,281,669 1,820,321 
SS CARAS TE TE 310,425 214,749 
RN ie 1,000,397 1,071,400 
Government securities ..............esseeeees 305,068 353,943 
SS OOOO TE CEO ET 2,161,390 2,148,941 
Net profit for preceding year .............. 159,928 140,446 


The fall in deposits and acceptances is explained only 
too readily by the contraction in world trade, with which 
the bank and its customers are chiefly concerned. The 
slight increases in cash, discounts and investments are 
also in accordance with recent common banking experi- 
ence, for the more liquid and less remunerative ways of 
employing bank resources always tend to expand when 
trade is bad and demand for accommodation below normal. 
Thus the decline in profits, regrettable though it is, is 
also explained, and the proprietors of the bank must 
realise that they are the victims of general circum- 
stances, and that their prosperity is bound up with that of 
the trading community at large. Fortunately last year’s 
profits were sufficient to leave a large margin in hand, so 
that despite the fall in the earnings dividends have been 
maintained, and a fully adequate sum carried forward. 





Banque Belge pour |’ Etranger.—The report of this bank 
for the year to June 30th last reveals a satisfactory 
position. The net profit is 29,400,436 franes, making, 
with the amount of 1,454,162 francs brought forward, a 
sum of 30,854,599 francs available for distribution. This 
figure compares with 30,594,810 franes for the previous 
twelve months. The reserve fund is increased to 
120,000,000 franes by the allocation of 10,000,000 franes ; 
provision for taxation requires 1,500,000 franes; directors’ 
fees 1,917,472 franes; and dividend on the 158,424,125 
francs of paid-up capital absorbs 15,842,412, free of 
Belgian tax. The balance forward shows an increase of 
140,552 franes at 1,594,715 frances. The bank’s balance 
sheet makes a good showing, despite the difficult year 
through which its customers have been passing. Creditors 
are down by 528,297 franes at 3,770,511 francs, while 
debtors show a similar decline from 2,891,769 frances to 
2,392,026 francs. Bills receivable have risen sharply 
from 667,345,135 franes to 935,751,994 francs, while 
acceptances have fallen off from 803,820,705 francs to 
730,027,093 frances. The balance sheet total of 
4,820,749 frances has declined by 638,187 francs in com- 
parison with last year’s figure. The directors report that 
the operations of their branches in London, Paris and 
New York have remained active and profitable, while 
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IRISH FREE STATE. 


Agricultural Protection — Labour Party Programm 
Sweepstake — Banking Statistics. 
(FROM OUR CORRESPONDENT.) 

Dus.iy, November » 
Tue fall in butter prices has given rise to a w 
demand among farmers for some measures of protection 
and assistance. Mr Hogan, the Minister for Agriculture 
is known to be very deeply opposed to any such sa 
pedients, which he deems powerless to confer any Der: 
manent benefit on the farming classes. In a poco 
speech his attitude was fully explained. With the gino’, 
exception of wheat, no agricultural commodity js pro. 
duced in the Free State of which there is not a lary 
surplus for export. The total available home marke « 
so small compared with this export surplus that no pr , 
tective tariff could raise prices at home. Many artic/ss 
for which protection is demanded, for example, oats, ire 
raw materials for further production, and it is in th 
interests of farmers generally that they should be obtaip. 
able on the cheapest terms. Mr Hogan wound up his 
speech by warning his hearers not to be deluded into 
placing hope on false remedies. ‘‘ There is one policy 
for the farmers,’’ he concluded. ‘‘ Leave them alone a 
far as possible and give them the lowest rates and taxes 
you can.”’ e 


idespreag 


The Government has met the farmers’ agitation by 
appointing a full-time Tariff Commission. The forme 
Commission, though admirably composed, was somewhat 
slow in reporting, and the new body will be more ex 
peditious. An application for a duty on butter during 
certain months of the year when Irish dairying is inactive 
has been presented to the Commission. Pending the 
hearing of this application an emergency duty, meant t 
be prohibitive, has been imposed on the import of butter 
in order to prevent the market being flooded with foreigu 
supplies in anticipation of the Commission's report 
This is as far as the Government is likely to go in the 
way of agricultural protection. A motion calling for a 
extensive system of import prohibitions and licences wis 
heavily defeated in the Dail this week, and it is sign 
cant that the Farmers’ Party voted with the mapnty 
against the proposals. » 
The Irish Labour Party, which has been reorganiset 
so as to include svmpathisers of all classes, has \ssuet 
its new programme. As might have been expected, ths 
document contains many far-reaching proposals of 8 
highly protective character designed to “ nationalise 
rationalise and humanise ”’ the essential industries © 
the country. An export tax on live cattle will provide s 
fund for subsidising the dead meat industry and insunte 
livestock, and minimum prices are to be guaranteed ue 
barley and wheat. A National Development a 
to be established, part of the revenue of which we 
derived from a differential income tax on “ foreizn 
investments and from increased protective tariffs. 4 
will be seen that the proposals of the Labour Party ¥? 
not very revolutionary or advanced, and that _* 
nothing in them to cause any alarm even to the most vv 
found conservative. It must be remembered a 
Labour Party in Ireland is appealing for votes not “e 
: . of small farmers 
population of wage earners but to one 


i less 
and their relatives. This programme is —_ a 
concerned with redistributional ends than aré Ls 


rammes of labour parties in industrial countries, . 
asad: it is objectionable not for its socialistic but f 
its narrow nationalistic outlook. a 

The sweepstake in aid of the hospitals has ve ari 
extraordinary success. The hospitals eugey op 
and the first prize is £204,764. If the law A é ~ 
not changed to permit the holding of similar 





even in China, despite the troubled situation of the 
country, branches had yielded substantial profits. 


. t the 
in favour of charitable causes, there is no yee 
Free State will derive a large income from 
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- future. Subseriptions were received from all parts 
; «he world, and the whole affair was excellently 
7 aieed so as to give general satisfaction to the sub- 
ribers. It is estimated that the sweep on the Grand 
“ational will amount to over a million pounds. It is 
paliv & brilliant idea to make foreigners pay for the 
ppkeep of our hospitals, and the only danger is that of 
being copied by our neighbours, in which case the success 
4 the Irish event would be considerably reduced. 
feanwhile the sweep 18 providing employment for over 
thousand clerks, and has provided the Free State with 
new and valuable invisible export. 








FRANCE. 


Qustric Inquiry — Devilder Crisis — Sound Bank 
Situation — Foreign Trade. 


(FROM OUR CORRESPONDENT. ) 
Paris, November 26. 


Tug Chamber has now settled down to useful work, and 
steadily disposing of its heavy programme of proposed 
n. For the moment, however, the opportunity 
or party warfare that has been given by the more or 
3g vague Suggestions in circulation to the effect that 
ertain (as yet unnamed) politicians have benefited from 
he gambling operations connected with the Oustrie group 
pi companies is the dominating factor. To-morrow’s 
nomination of the members of the Special Commission 
which is to inquire into M. Oustriec’s operations will 
probably diselose what the practical value of the inquiry 
y to be. For the purpose of nominating the mem- 
ers, the deputies are divided, by means of a purely auto- 
atic lottery, into eleven groups of ‘“‘electors,’’ each of 
hich will have the duty of nominating three of the 
hirty-three commissioners. These eleven groups were 
onstituted yesterday, and it is reported to-day that at 
east six of them have a majority corresponding to the 
present majority of the whole Chamber. The situation 
is unusually interesting, not only because it is rumoured 
hat most of the politicians who are alleged to be 
“suspect ’’ are supporters of the Left, but also owing 
to the fact that the report of the Commission may 
either strengthen the Ministry’s situation, or lead directly 
to its overthrow. Non-political opinion inclines to the 
view that the Commission, in viewof all the cireumstances, 
is unlikely to contribute in any way to the purification 
oi the Bourse, while it may, on the other hand, assist 
appreciably in making it still more difficult to bring 
avout any real reform. 


legislation. 


-_ 
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The Oustrie sensation has promptly been followed by 
the threatened collapse of another very similar Bourse 
group of issues, known from the name of its most active 
operator as the Devilder group. This group has for some 
years been interested in large-scale speculative operations 
in the shares of a large number of (principally Polish) 
oil, metallurgical and other companies which it controls, 
headed by the Compagnie Générale des Pétroles and 
the Malapolska Company. The widespread activities of 
the group are centred chiefly in holding companies (as in 
‘he Oustric system), and the method adopted has in- 
cluded in many eases heavy capitalisation and multipli- 
cation of shares, inextricable interlocking and extremely 
skilful manipulation of the market. It was recognised, 
immediately it beeame known that the principal com- 
panies were in difficulties in regard to their Bourse situa- 
‘ton, that a second disaster of the Oustric kind would 
almost certainly result in far greater damage than did 
‘he first, and the Government promptly took the matter 
‘n hand, with the determination to prevent next 
Monday's Bourse settlement resulting in an even greater 
“saster than did that at the end of October. The danger 
Was twofold:—(1) that French financial interests in 
Poland would be involved to such an extent that there 
might be serious political repercussions, and (2) that 
the whole Western European oil situation might be 
Pay prejudiced. As the result of the action of the 
ance Ministry, M. Ernest Mercier, the chairman of 





the Compagnie Frangaise des Pétroles (which is a semi- 
governmental organisation, created chiefly to handle the 
French share in the Irak oil deposits), was induced to 
take charge immedidtely of the industrial side of the 
Devilder group of oil concerns. The banks have also for 
the second time within less than a month, been per- 
suaded, in the general interest, again to come to the 
rescue. There now seems every likelihood that next 
Monday's settlement wili be got over safely. The 
Coulisse authorities have seen their way, moreover, to 
prohibit stockbroking firms in that market from hence- 
forward guaranteeing carrying-over facilities to ‘* bear ’’ 
speculators. 

Figures showing the situation of the Great Paris banks 
at the end of the first half of 1930 reveal continued steady 
progress, notwithstanding the difficult general situation. 
The world economie crisis and the persistent universal 
decline in Stock Exchange business and share market 
quotations everywhere, coupled with the slowing down 
of industrial activity and the serious drop in raw material 
and other commodity prices, have naturally had a reper- 
cussion in this country; but this has been comparatively 
negligible, thanks to the prudent ‘‘ policy of reserves "’ 
practised by all important French industrial under- 
takings. This has undoubtedly largely helped the banks, 
as a whole, to maintain their normally sound position, 
and even to strengthen it, during the past eighteen 
months. 

The foreign trade returns for October show a small 
increase in both exports and imports. Exports for the 


month totalled 3,502,517 ,000 frances, against 
3,358,530,000  franes in September,  3,108,292,000 


frances in August (the lowest figure for some years), and 
4,386,794,000 franes in October, 1929. Imports were 
4,520,134,000 franes, against 4,205,516,000 franes in 
September, 4,067,977,000 franes in August and 
4,955,855,000 frances in October last year. Part of the 
increase in imports is accounted for by the continued 
drop in British and other export prices, which continue to 
fall much more rapidly than French domestic prices. 
The effect of this is apparent in the statistics of British 
coal exports to this country. During the first ten months 
of the year the exports were 25,792,271 tons, against 
25,043,323 tons in the corresponding period of 1929, but 
while the volume of these coal imports was about 750,000 
tons greater, the value was only about 270,000 franes 
larger, the suggestion indicated by the bulk figures under 
both heads being that, during the current year, coal is 
entering France in the neighbourhood of 20 franes a ton 
lower. The outstanding feature of the ten months’ 
exchanges was an increase of 1,369,400,000 francs (or 17 
per cent.) in imports of manufactured goods, while exports 
in the same category declined 3,118,000,000 franes, or 
nearly 12 per cent. 








GERMANY. 


Reichsrat — Government Concessions to States — 
Prospect Socialist Support — Wages Policy — 
Railway Rates — Coal Prices. 


(FROM OUR CORRESPONDENT.) 
Beruin, November 25. 
Tae Reichsrat has accepted the 1931 Budget and the 
financial bills which comprise the programme of the 
Government. All were carried either unanimously or with 
a large majority. The Government have, it is true, ap- 
parently made very substantial concessions to the wishes 
expressed by the Reichsrat. To begin with, they have 
renounced 100 millions of the proposed reductions in the 
shares which the States and communes receive of the 
proceeds of federal taxation. In addition they have in 


the final Bill accepted so many exceptions to their original 
intention of limiting until 1933 the annual expenditure 
of Reich, states and communes to the amount of the 
Budget estimates for 1931, that there is practically nothing 
left of the rigid limits to expenditure for social’ purposes 
which were so stoutly resisted by the Social Democratic 
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Party. Further, they have reduced from 400 to 270 mil- 
lion the smount by which public credits for housing were 


to be curtailed. The abolition of the protection of tenants 
against eviction is not to be unconditional: safeguards 
against hardship are to be incorporated in the general 
legislation on landlord and tenant agreements. 


Apart from the fact that some of these concessions con- 
stitute improvements, they are of importance for two 
reasons. In the first place they represent a great inroad on 
the rights the States and communes have hitherto en- 
joyed. In order not to wound too deeply the amour 
propre of the State governments, which, in some cases is 
very sensitive and was strikingly expressed on this occa- 
sion by the Prime Minister of Bavaria, Herr Held, the 
Government were obliged to make it clear that they attach 
the greatest importance to the wishes of the Reichsrat, 
the representative of the States. 


The second reason is even more important. By receiv- 
ing, for their financial programme, the support in the 
Reichsrat of the Prussian representative, the Govern- 
ment have forged a strong link with the Social Demo- 
cratic Party, for the Prussian Prime Minister, Herr Otto 
Braun, is the strongest personality in tl > Socialist Party, 
and the concessions which he bas won from the Cabinet 
through his representative in the Reichsrat will rightly 
be hailed by the Socialist wage-earners as a success for 
their party. Thus, the Government have a good prospect, 
if they now submit the Bills to the Reichstag, of receiv- 
ing the support of the Social Democrats on all important 
points. ‘True, there remain some differences of opinion 


between this party and the Government on the emergency’ 


decrees issued at the end of July, which dealt with com- 
munal taxes and social insurance, but if agreement has 
not yet been reached the prospect of it no longer seems 
remote. 


A more profound difference exists on the question of 
wages policy, and the renewal of the miners’ agreement 
in January will bring the question of wage reductions 
very much to the fore. Even that, however, will 
probably not become a casus belli between the Socialists 
and the Government. It seems likely that the Briining 
Cabinet will be able to secure a simple majority in the 
Reichstag for its programme. Some of the proposals, 
however, involve constitutional changes and therefore 
require a two-thirds majority and it is impossible to see 
how the Government are to obtain that. They will, 
therefore have after all to renounce these parts of their 
programme, unless they continue to invoke the emer- 


gency clause of the constitution, which would hardly be 
permissible. 


A lively controversy is at present in progress as to 
whether the Government policy of price reduction should 
be supported by a cut in railway freights. The railway 
company is trying to resist the proposal on the ground 
of its unsatisfactory financial position. It would have 
had a deficit of 700 million in 1930 but for its share in 
the Young Loan, and an additional short period loan of 
its own which was not provided for in its budget. As 
it had for some time been paying for capital improve- 
ments out of current income because it received no 
credit, it need now have no scruple in defraying out of 
loans expenses which were budgeted for as current ex- 
penses, but it can hardly repeat that process in the 
coming year. The Reichsbahn would, therefore, prefer 
to use for the balancing of its 1931 budget any savings 
which may accrue from the fall in the price of coal, a 
reduction in the salaries of officials, the anticipated 


further fall in iron prices and reductions in the prices 
of other materials. 


The Reichsbahn would, however, probably be prepared 
to undertake a reduction in freights if it might in return 
receive more Government protection against road com- 
petition. This competition is especially effective in 
Germany because the Reichsbahn tariff is very 
steeply graduated according to the value of the 
goods to be transported. Raw material rates are 
especially low, and those on finished goods relatively very 
high. That was all very well as long as the railway had 
virtually a monopoly, but as soon as motor transport 
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became a practical proposition vast q 
which the rates were very high we 
the railways. Road transport thus 
‘ h y inl " ; M 
trathe for which it is technically the most suitabl 
of transport (that is to 8ay, goods for which - . 
transport is a primary consideration, . 
traffic, where the saving of terminal 


UaNtities of LO0ds op 
re deflected WO jt t zs 
hot only Attracts the 


Iheans 
‘pidity of 
and short-d Star i 
charges jg inr 





tant), but it has taken also the long-distance 4 ars 

valuable merchandise because the railway tert mm : 
them too highly. It is for many reasons imposeil a be 
the Reichsbahn suddenly to change its system ve . : bt 
As long ago as last winter the Ministry of Transport pr th 
pared a Bill which was intended to check OS he i de if 
ally unjustifiable long-distance motor transport pony . 
teichsbahn calculated that this would lanes: rr ha 





income by 200 million marks. It is not unlikely +) 
Government will now return to this plan, | 


at the 


The 9 per cent. reduction in Ruhr coal prices decides . 
upon by the Syndicate is greater than that which she ne 
mining companies promised some weeks ago to ¢hp 
Government. At that time it was only to be 6 per cent. ~ 


but the larger reduction was evidently made principally 
on account of the danger that otherwise there would be , 
still further decline in the consumption of coal. Ther 
may also have been some idea of placing the Governmen: 
by voluntary compliance with its wishes, under a mor 
pressing obligation to effect a reduction in wages when 
the miners’ tariff is renewed in January. The price re. 
duction will only apply in the so-called ‘‘ non-competitive 
area,’’ as in those parts of the market where Ruhr eos! 
comes into competition with English or Upper Silesian 
coal or with German lignite the prices are already very 
low. In consequence, the average fall in receipts is not 
expected to exceed 6 per cent. 








SWEDEN. 


Progress of Depression — Foreign Trade — Balance o! 
Payments. 


(FROM OUR CORRESPONDENT.) 





SrocKHoLM, November 12. 

THE position in Sweden continues to be more favourable 
than in most other countries, but things have become 
decidedly worse. Though there was no serious increase 
in unemployment in September, when official figures 
showed 6,300 seeking relief, as compared with 0,500 0 
August and 4,800 in September, 1929, the number has 
risen slightly since, and it is almost a daily occurrence 
for works to restrict production. This was especially true 
at the end of last month when the Skefko Company, * Jim 
Griingesberg concern, the pulp industry and the s8aw- 
mills resolved upon a considerable reduction of output. 

This is the third step of the kind taken by Sketke 
since the beginning of the depression. At the end « 
last year 600 men were dismissed and in Septemb« 
another 650. For the remaining 2,400 men work ig 
restricted to four days a week. The Griingesborg 0 
pany has hitherto kept its mines fully employed, a 
now introduced the five-day week, a measure Wi" 
affects 3,500 to 4,000 workers in the Norrland mines “ 
700 to 800 in the Central Swedish mines. The = 
industry, in combination with the industries in ye irl 
Germany, Czechoslovakia and Memel, has — 
reduce the output of sulphite cellulose by 15 Peeniah 
Finally, the sawmills have agreed with the 1 ae 

a xt year by 20 per cen! 

exporters to reduce exports for next ) ) 
of the 1929 figure. 


These are by no means isolated phetomens. i 
effects of the depression are becoming more os Epes 
pronounced, though the decline has so far Bn 
moderate in extent. This may best be seen by rob Test 
of production which are now available for the c mane 
quarters of the year. The most striking ne eaalin 
figures is that “developments in industrial P a the 
show a remarkably varied 





picture until June, whe 


ar. 
effects of the depression seriously began be poo 
Principally in consequence of varying Com P 
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future prospects the curve of production fluctuated 
sharply month by month. After the surprisingly active 
‘empo of production 1n the winter and spring months it 
sevan to slacken, For June-September the average of 
Srensi: Finanstidningen’s index of production was 125 
acainst 130 a year ago (1923/24 = 100). This decline 
very moderate, and it is remarkable that a comparison 
of the first three quarters is still more favourable. The 
ye rage figure was 136, the same as for January-Septem- 
ber, 1929, the previous record. Among the leading 
branches of industry only two show a lower production 
than last year—iron and steel and the paper mills, and 
¢ these the latter had a two months’ strike in the 
second quarter, which reduced output. On the other 
hand there was a decided increase in the pulp industry, 
eawmills and iron mines. Generally speaking, this result 
‘s surprisingly favourable, though it was due partly to 
an unusually large reserve of orders which was gradually 
worked off, and partly to considerable price reductions 
which will show their effects in the profit and loss 
accounts. 


These developments were reflected in foreign trade. 
For the period January-May, before the full effects of 
the depression were discernible in the staple industries, 
both imports and exports showed an increase compared 
with previous years. From June to September, the best 
shipping months, the tendency was reversed. Both 
mports and exports for the first three quarters are less 
than a year agu. A detailed examination of the figures 
shows, moreover, that the effects of the depression are 
increasing in magnitude. Even in August they had been 
very unevenly distributed and the balance of trade was 
still decidedly active. In September the decline was 
more general. Moreover, the normal seasonal export 
surplus was changed into a pronounced import surplus. 
This is the more remarkable since the large item of grain 
imports was considerably lower than a year ago owing 
to the good harvest and the quota system for wheat and 
rye. 


If one calculates exports on the values of 1929, they 
fell from 86 per cent. in July to 82 per cent. in August 
and 77 per cent. in September. Exports of the leading 
articles were reduced all round, timber by 32 per cent., 
iron ore by 23 per cent., pulp by 8 per cent., paper by 
3 per cent. Exports of matches fell by 25 per cent. and 
the decline in iron and steel was still greater, for pig 
iron fell by 48 per cent. Some of the engineering indus- 
tries, on the other hand, showed a welcome resistance. 
Though exports of ball bearings were 52 per cent. below 
129, for motors and separators the fall was inconsiderable. 
lelephones maintained their good position with a rise of 


4 per cent., and electrical machinery increased by 18 per 
cent, 


The eutting down of imports has not kept pace with 
this setback. From 114 per cent. of 1929 July figures 
they fell to 93 per cent. in August, but remained at the 
same level in September. It should be noted, however, 
that the fall in prices affected imports in a higher degree 
than exports. Whereas Svensk Finanstidningen’s whole- 
sale price-index sank from 128 in December, 1929, to 109 
in October this year, Svenska Handelsbanken calculates 
the fall for export goods from 142 to 132 (September) 
and for imports from 120 to 96. 


These developments are also reflected on the money 
market. Demand for credit has continued to shrink, and 
the consequence has been a pronounced surplus of cash 
in the commercial banks. ‘Their independence of the 
Riksbank has been further emphasised, and the curious 
interest conditions have reduced rediscounting to a 
minimum, while realisation of exchange holdings has 
been pronounced. Against these developments may be 
set the improvement which has occurred in the balance 
of trade. During September the net bank claims abroad 
vere increased by Kr. 33 millions, which is more or less 
normal for the time of year, though it has been 
Xecentuated by movements of capital. With the general 
evelopment of the depression, accompanied by economic 
and political disturbances and interest rates remarkably 

W abroad in comparison with those in Sweden, the 


| 








norma! excess of capital exports has recently been con- 
verted into an import surplus. The net capital import 
amounted to Kr. 8 millions for the third quarter, whereas 
last year there was a corresponding export surplus. The 
flight of capital from Germany evidently played a part 
in this. In this way, the net bank claims abroad at the 
turn of the last quarter had reached Kr. 578 millions, or 
Kr. 16 millions more than a year ago. This strong 
position may be of great importance if the depression 
should have more serious consequences to the country 
than can at present be foreseen. 








POLAND. 


New Parliament — Foreign Loans — Match Monopoly — 
Budget — Prices. 


(FROM OUR CORRESPONDENT. ) 


99) 


Warsaw, November 22. 
TuE election for a new Parliament which took place last 
Sunday resulted in Marshal Pilsudski’s party securing a 
safe working majority in the Lower House with 250 seats 
out of 444. It is without precedent in Polish politics for 
a single party or bloc to have an outright Parliamentary 
majority; but it must be remembered that the Govern- 
ment bloc is not a political party but a collection of citizens 
supporting the Pilsudski Dictatorship for a variety of 
reasons. The merit of the Dictator’s victory is greatly 
discounted because of the tactics employed by the Govern- 
ment towards the Opposition throughout the campaign. 
With from 70 to 80 former Opposition Deputies in gaol, 
the Press muzzled, election lists annulled, and political 
opponents not allowed to hold demonstrations, the argu- 
ments against a Dictatorship could not be effectively pre- 
sented. The sole appeal from the Government's side to 
the voters was “‘ Do you want Marshal Pilsudski and a 
strong Government, or chaos? ”’ 


It is perhaps unfortunate that the Government did not 
permit a ‘‘ free ’’ election. As public opinion crystallised 
during the campaign it became evident that serious- 
minded voters with no pronounced political leanings, and 
the business community in particular, were in favour of 
giving the Dictator a Parliamentary majority to see how it 
would work. The Opposition now claims that the election 
was ruthlessly “‘ made,’’ and so of no value in estimating 
the desire for a Pilsudski Government; but it is not at 
all sure that the Government would not have obtained a 
majority in a “* free ’’ election. The spectacle in prospect 
of a military Dictatorship working through a Parlia- 
mentary majority composed of members of all shades of 
political thought promises to be interesting. 

Now that an appearance of political stability has been 
achieved, it is expected that foreign loans will be less 
difficult to obtain. The result of the election was no 
sooner known than the Government announced the sign- 
ing of an agreement with the Kreuger concern of Sweden 
for an extension and revision of the Match Monopoly 
contract against a new 64 per cent. loan (to be issued 
at 93) in the amount of $32,400,000. This agreement must 
be approved by Parliament before becoming effective. The 
Swedish concern obtained the Polish Match Monopoly in 
1925 on a twenty-year lease against a 7 per cent. loan of 
$6,000,000. The outstanding balance of this loan, it is 
believed, will be converted into the new issue of 
$32,400,000, which would account for the odd amount. 
The Match Monopoly lease will be extended for a further 
period of twenty years, and the contract revised—it is 
reported—so as to provide for a considerable increase in 
the price of matches, no further obligations as to export, 
and the elimination of Polish control over the operations 
of the Monopoly. 


A loan is also being discussed with French bankers for 
an amount of not less than £4 millions sterling for the 
completion of the new railway line for transporting coal 
from Upper Silesia to the port of Gdynia. Two sections 
of this line, covering a distance of more than 300 kilo- 
metres, were opened in the early part of this month, and 
about 250 kilometres remain to be constructed. Loan 


discussions, it is furthermore reported, are now being 
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carried on with American bankers, and include 3 mil- 
lions sterling for a new railway station and other improve- 
ments in Warsaw, and a much larger amount for electri- 
fying certain districts of Poland. 

When the new Parliament assembles early in Decem- 
ber; immediate consideration will no doubt be given to 
the Budget estimates for the fiscal year beginning April 1, 
1931. ‘The preliminary project approved by the Cabinet 
fixes revenue at 2,890 million zlotys (about £65 millions 
sterling). Revenue for the present year was estimated at 
2,943 million zlotys, but this figure is unlikely to be 
realised, only 1,363 millions (or 46 per cent. of the esti- 
mates) having been obtained during the first six months 
of the fiscal period despite the unremitting efforts of the 
tax ccllecting authorities. Since it is most improbable 
that tax revenue next year will be equal to the present 
year’s (what might be called the law of diminishing re- 
turns is now in operation), the Minister of Finance is pre- 
sumably counting on “‘ plugging up the hole *’ by means 
of foreign loans. The Government’s conception appears 
to be that the present is an exceptional period, and that 
long-term foreign loans can be utilised for current spend- 
ing in the expectation that a year or two hence economic 
conditions will so improve that the tax revenue of 1928-9 
and 1929-30 (3,008 millions and 3,030 million zlotys re- 
spectively) will again be realised. It would seem sounder 
finance to impose a policy of decreased expenditure dur- 
ing the depression, rather than to attempt to maintain a 


current rate of spending that is beyond the country’s 
immediate tax resources. 


rhe heavy burdens of taxation on business, it is argued, 
are making impossible the reductions in wholesale and 
retail prices that are becoming imperatively necessary, if 
industry is not to be brought almost to a complete stand- 
still. Whether taxation or ‘* cartellisation ’’ is mainly re- 
sponsible is a moot point, but it is unquestionable that 
industrial prices are now out of all proportion to agricul- 
tural prices, and that no concerted attempts are being 
made to bring down the former. Official ideas on the sub- 
ject, in fact, centre solely upon expedients for raising farm 
prices. The November issue of The Polish Economist (an 
official publication) shows that retail prices for all pro- 
ducts are still above the 1927 average; while the latest 
wholesale and retail prices of manufactured goods (1927 
= 100) are respectively 93.4 and 111.1. The comparative 
wholesale price of agricultural products, however, is now 
68.2 per cent. of 1927, and the retail price 92.2. Clearly, 
therefore. agricultural prices are at a serious disadvantage 
with industrial, and, whether or not taxation is mainly 
responsible, the fact remains that with the farmer unable 
to buy—or even to meet his outstanding obligations— 
there is no hope for an industrial revival. It remains 
equally clear that the farmer cannot be further taxed, and 
as industry must apparently resort to cartels in order to 
support the present burdens of taxation, the Government 
will sooner or later have to recognise that a considerable 


reduction in taxes must precede any fundamental improve- 
ment in Polish trade. 








SWITZERLAND. 
Foreign Trade — Employment —* Budget — Banking. 
(FROM OUR CORRESPONDENT. ) 


GENEVA, November 21. 
Swiss economic conditions showed no great change 
during the third quarter, though foreign trade returns 
seem to indicate that there is a slight improvement. 
During the third quarter, imports reached a value of 
£28,020,589, compared with £25,839,281 during the 
previous quarter, and with £28,136,783 during the corre- 
sponding quarter of 1929. There was a small rise in the 
imports of raw materials, a sign of renewed activity in 
industry. That improvement was emphasised in October, 
when imports rose to £10,049,787, the highest monthly 
total of the year. Exports during the third quarter aggre- 
gated £16,489,673, as against £18,427,381 during the 
previous quarter, and £21,155,082 during the third 
quarter of 1929. A small rise in exports was recorded in 
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October, when they _ totalled 
£5,751,716 in September and £5,2 
lowest monthly figure of the year, 


Commercial exchanges with Great Bri 

during the third quarter, when imports from he y- 
£3,977,392, compared with £1,380,971 duleg ee 
and £1,778,398 during the second quarter thus ; le first 
the monthly average to £792,973, com jared eit 
£559,404 for the year 1929; on the other — 
to her reached £2,616,977, as against £2.434 ie 
the first and £2,751,752 during the second sanache ing 
monthly average being £866,988, as arter, the 
1929. 


against £960.33) 

; Though unemployment again increased slicht!y 
September, there are a few signs of a rea] revival. ‘Som, 
improvement was noticed during the past two months : 
the home market which had hitherto been very sla he 
activity is greater, though hardly normal, in some indus 
tries, the goods traffic on the railways has increased slant 
the end of August, and the receipts of the railways a 
higher in September and October. ims 

The Budget of the Federal Government for 193] 
estimates receipts at £15,820,000 and expenditure i 
£16,128,000, thus leaving an estimated deficit of 
£308,000, while it had been expected that the Budoc 
would record a surplus. The estimated deficit does not 
result from a drop in receipts, but from an increase ip 
expenditure, which is £840,000 higher than last year 
owing to certain extraordinary subsidies for the regulyy. 
isation of the Rhine (£170,000), for military aviation 
(£160,000), for the Polytechnic High School (£56,000), 
for primary schools (£80,000), for national defence 
(£112,000), unemployment insurance (£112,000), and 
professional education (£30,000). The aceounts for 
1930 are likely to show a surplus, and it had 
been hoped that the era of deficits would now be 
closed. The proposed Budget is, therefore, disappoint- 
ing, though it is realised that all the supplementary 
expenses are necessary and can neither be curtailed nor 
avoided. It is hoped, on the other hand, that receipts 
will be higher than estimated, thus enabling the accounts 
to be at least balanced, but this depends on the economic 
situation. Should receipts not exceed the estimates, the 
necessity will be contemplated of setting up new taxes, 
which would undoubtedly cause much dissatisfaction in 
the country. The 1931 estimates include, among others, 
a sum of £3,948,770 for the service of the Debt, £280,000 
less than in 1930 owing to the repayment of the Debt 
and the Conversion of some 6 and 54 per cent. loans 
into 4 per cent. loans. The instalment for the repay- 
ment of the Debt will be increased by £220,000, and 
reach £752,324, compared with £535,720 in 1930. 

The banking industry continues to be very active, 8s 
money is abundant on the market, and many 
advantageous conversions have been effected. A Feder! 
loan of £4,000,000 at 4 per cent. was subscribed ten 
times over, a great number of subscriptions coming from 
abroad. 

There are now 306 large banks in Switzerland, 26 being 
State concerns, 164 limited companies, and 91 co-opera- 
tive banks. Seven banks have each a capital of more 
than £4,000,000. Of a total nominal capital of over 
£120,000,000, 40 per cent. belongs to financial onan, 
30 per cent. to the large banks, 15 per cent. to “oe 
concerns, and 15 per cent. to the other banks. . 
at Zurich and Basle the larger banks prodeamne’. a 
private banks of Geneva created in 1890 the d oe 
Financiére de Gendve,” a great society which he ks 
directly deal with the public, but only with the _ 
putting large sums at their disposal when open 
specialising in the issuing of securities and t — “es 
of svndicates. With an initial capital of £481 — 
‘‘ Union Financiére de Genéve ”’ developed vag 305,000 
in the post-war period, it increased its capital to * 1930. 
in 1927, to £1,200,000 in 1928, to £2,000,00 
It recently admitted two new arene. ob aon 
medium size and a large Swiss bank, 80 wate o00- 
includes thirteen banks, most of which are Pr n eq 
cerns. This will enable Geneva to compete 0 


£5,961,685, avaing 
15,681 in Augu t. the 
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JUGOSLAVIA. 


Trade Depression — Assistance to Agriculture — 
Privileged Industrial Bank. 


(FROM OUR CORRESPONDENT.) 
BELGRADE, November 18. 


JvoostaviA is now suffering from the general European 
trade and business depression, and her symptoms are 
therefore similar to those of other countries, namely, rela- 
tive over-production, under-consumption through lack of 
purchasing power, desire for tariff barriers, growing 
economic nationalism and increased Government inter- 
vention. 

Something of the depression may be gleaned from the 
following foreign trade figures :— 


First NINE MoNTHs. 
(Million Dinars.) 


1929. 1930. 
[mapOrts.....seeeeere sneemnell en an 5,625 5,276 
EXPOTts.....e0eeeeeee siteiidaena lesions - 538 5,005 


The full meaning of these figures becomes clear only 
‘ we remember that exports for the first half-year 
exceeded those of 1929 by 373 million dinars, and that the 
third quarter is responsible for a deficit of over 700 million 
dinars as compared with last year. Indeed, were it not for 
an excellent fruit season and lively trade in sheep, goats, 
poultry and eggs, the figures would be even more dis- 
eouraging. 

The first effects of the crisis are naturally felt in agri- 
culture, especially in the corn trade. There are fairly 
large stocks left over from last year, so that, with this 
-ear's harvest, the country is full of wheat and maize 
which it ean only dispose of with difficulty even at the 
present low figure of 127-145 dinars (ten shillings) for 
100 kilogs. of wheat, and 97-102 dinars for maize. With 
such prices, which barely cover costs of production, the 
future of the peasant, whose finances showed slight signs 
of improvement last year, and who still bears the double 
burden of taxes and debts with difficulty, appears 
precarious. 

Government intervention has manifested itself hitherto 
in two ways. The Privileged Agrarian Bank has distri- 
buted between 700 and 800 million dinars of cheap credit 
to farmers, while the Privileged Export Society, which 
virtually enjoys a monopoly in corn export, combats specu- 
lative depression by paying the peasants on the basis of 
international prices. Conscious, however, that such alle- 
viation as is offered by these two bodies cannot relieve 
the effects of a world crisis, the Government is making 
efforts to create a selling cartel for agricultural goods with 
countries similarly affected, i.e., Roumania, Hungary, 
Bulgaria and Poland. The Belgrade conference of repre- 
sentatives from these countries has formulated several 
concrete proposals of which the chief two are (a) that a 
central office for joint sale of agricultural products be 
created by July 1, 1931, and (b) that the national organ- 
isations forming part of the central office should have un- 
limited control over the export of goods for which co- 
operation is agreed. Thus, we have here the inception of 
an agricultural cartel sponsored by Governments in opposi- 
tion to the private cartels in industry. 


Industry, which is affeeted by the low purchasing power 
ot agriculture, is clamouring for further protection, arguing 
that thus more home labour will be employed and the 
circle of consumers enlarged. Promise of relief is given 
‘na speech of the Minister of Trade and Industry, who 
holds forth hopes of subsidies, bonuses, special railway 
tariffs and a revision of the entire scale of Customs duties. 
At the same time, the Government has drawn up a law 
‘or the creation of a privileged industrial bank with a 
capital of 150 million dinars (£550,000), whose chief aim 
it will be to provide industry with cheap credit on the basis 
of bonds and pledges. The character of the bank, similar 
‘o that of the agrarian and mortgage banks and the export 
society, would be that of a semi-State institution which 
*njoys a Government guarantee and many privileges in 
exchange for Government control. 








In addition to problems of agriculture and industry, the 
Government is faced with those of taxation and unemploy- 
ment, though the latter is not so severe as in industrial 
countries. Realising that the present greater returns from 
indirect taxation are only due to stiffer assessment based 
on a prosperous year, it has promised a number of 
measures to ease the burden of taxation. Finally it has 
invited tenders for the construction of 400 kilometres of 
rail and 700 kilometres of road on a credit system, offering 
the contractors bonds redeemable within ten years, and 
bearing 7 per cent. interest, with an issue price of 90. 








Letters to the Coitor. 


THE FUTURE OF THE RATE OF INTEREST. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The “ controversy ” which appeared in your columns, 
following Mr J. M. Keynes’ article on ‘“‘ The Future of the 
Rate of Interest,” has been so thought-provoking that perhaps 
some additional comment and figures bearing on the American 
side of the problem may be of interest. 

Mr Keynes has stated that “ the (world) slump is due to a 
retardation of new real investment, so that it fell seriously 
behind the level of current saving.” This observation seems 
to be admirably substantiated by statistical evidence which 
has recently become available on this side of the Atlantic. 
According to @ compilation by Moody’s Investors’ Service, 
new capital issues for undeniably productive purposes (or 


“real,” to use Mr Keynes’ vocabulary) have in recent years 
been as follows :— 


New Propvuctive CapiraL FLOTATIONS IN THE UNITED STATEs. 


Total Per cent. of 
Year. Productive Productive to 
Issues. All Issues.* 
(Millions of dollars.) 
Mh ckiinctutitnshnaitiaetid 2,166 76-6 
TSC RG 2,721 76-4 
ERENT RRS eh st 2,954 T7-1 
UT cian ncitasisretasdiaatan 3,446 76-1 
SE nie coweheeendthentution 3,318 63-2 
tl REL EE 3,168 61:8 
ME ug sccaisecok canteens 3,259 53-3 
PE ccidéedintescutudies 2,947 43-8 
ROS Siicdsde- ia hi 3,176 36°3 
BE écccebivakcasbtedushe 2,821 (9 mos.) 55-9 (7 mos.) 


* Ratio of 5 months’ moving averages. 


The amount of productive issues has been determined by 
selecting from the total of domestic flotations of new capital 
(less refunding) only those issues which were obviously destined 
solely for capital expansion and improvement. Issues of 
indefinite purpose or those floated for working capital purposes 
or for acquisition of other companies or investments were 
eliminated from the compilation. 

When an examination of the monthly figures is made, it 
becomes strikingly apparent that the volume of new “ real” 
investment started to fall sharply below its normal, or expected | 
course at the beginning of 1928. While, as your editorial 
comment in the issue of October 18th rightly statés, the 
raising of new capital since 1925, instead of being curtailed, 
merely assumed a different form through the issue of “ equity ” 
shares, it nevertheless appears true on closer analysis that 
the “ productive”’ use of the new share flotations failed to 
offset the decline in debenture financing. Unfortunately, 
this was not so apparent while the boom lasted. 

This fact, combined with other evidences in the field of 
banking statistics, would seem to confirm what Mr Keynes 
has in mind when he speaks of “real”’’ investments falling 
below current savings (including, no doubt, undistributed 
corporate profits) and the disproportion between the demand 
for long- and short-term investment media. There is little 
doubt but that maldistribution and misdirection of capital, 
credit and purchasing power (whether it be a structural or 
cyclical evil, or both) was at least one of the major causes of 
the current depression, and probably of some past depressions 
as well. 

On the other hand, it is difficult, from the point of view of 
American data, to agree with Mr Keynes’ quantitative state- 
ment of the problem, in its world aspect, at least. Throughout 
his article in the September issue of the Svenska Handels- 
banken’s ‘‘ Index,” Mr Keynes pictures the long-term interest 
rate as being “ maintained” by a set of artificial causes, at 
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a preposterously high level during the entire post-war period 
and as being now (in round figures) 50 per cent. higher than 
before the war. 

A weighted average of Yields on newly-issued bonds and 
preferred stocks in the United States (Moody’s Price of 
Capital), which is similar to the Economist's compilation for 
London financing, reveals the following trends :— 


Price or CAPITAL. 


(A Weighted Average of Yields on New-Issued Bonds and 
Preferred Stocks.) 


Quarterly Data, 


First Second Third Fourth Yearly 

Quarter. Quarter. Quarter. Quarter. Average. 
. 6-68* pis 6-85t " 6-77 
.—l oO 6-79 6°45 6-23 6-12 6-39 
Se 6-10 6:03 6-10 6-09 6-08 
BOE sicss- 6-08 5-98 5-86 5-78 5-93 
ee 5-77 5-82 5-79 5-82 5-80 
es 5-77 5-70 5-76 5-74 5-74 
ira 5-60 5-51 5-50 5-38 5-50 
RED cccees 5-34 5-28 5-63 5-47 5-43 
5-61 5-64 5-89 5-65 5-69 
RE 5-54 5-40 5-29 vee heat 

Yearly Date. 

| ea 5-00 BOOB...os005 .. 4°79 | re 5-27 
TE sosbehen 5-03 ee 4-89  _—_——_ 5-28 
 __ 4-65 |} eae 4-89 le 5°43 
SED. sbchuncie 4-73 ea 4-9] Sissatees< 5-74 
le 5-17 | See 5-05 Sbscescace 6-01 
ere 5-25 |) ae 5-23 BD tcbecces 6-04 


* First half. + Second half. 


It can be seen that the “ Price of Capital’’ fell from the 
peak of 6-85 in the second half of 1920 to 5-28 in the second 
quarter of 1928. During the stock market boom it rose 
again to 5-89 in the third quarter of 1929, and at this moment 
is back again to 5-29. This compares with 4-87 on the 
average for the years 1909 to 1912, and with 4-93 for the 
years 1903 to 1912. 

It is true that the above “ Price of Capital” is affected to 
some extent by the “ quality’ of bonds issued and that the 
discrepancy between long- and short-term interest rates at 
the present time is still very abnormal. A study of past 
records, however, will show that this is due not so much to 
the relative abnormality of long-term interest rates as to that 
of short-term interest rates. The former are much nearer 
their long-time average than are the latter, if it is at all per- 
missible to speak in terms of long-term “‘ normals ”’ in this 
case. A return of confidence in the business world will 
correct the unusual spread between long- and short-term rates 
by simultaneously reducing somewhat the former and raising 
the latter.— Yours faithfully, 

ADAM GOSTOMSEI, 

New York, 

November 11, 1930. 


INTERNATIONAL MIDDLE-CLASS LIVING COSTS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The reply of the compilers of the Unilever report 
does little to resolve the doubts I expressed. It is difficult 
to make matters plain to compilers who appear not to know 
what it is they have been attempting to do; but I will try 
again. 

There are three objective methods of making an inter- 
national comparison of costs of living. For simplicity I will 
describe them in terms of two countries. One is to take the 
English budget of some selected class and find out what the 
items cost in England and in Norway; another is to price the 
English budget in Norway and the Norwegian budget in 
England and take a combination or a choice of the two 
results; the third is to make up an international average 
budget and price that in the two countries. 

These methods aim at telling what the same budget costs 
in different countries. There is, however, another quite 
different question. What does it cost in Norway to live 
as the Norwegians do and what does it cost in England to 
live as the English do? That, followed out, leads simply to a 
statement of the differences between what people of corre- 
sponding classes spend in the various countries. In outcome, 
it is not a cost inquiry at all, but an expenditure inquiry. 

To provide an answer to the first of these questions (i.e., 
what does the same budget cost in two or more countries ?) is 
difficult ; to provide an answer to the second is simple, though 
not very helpful. But to try to mix the two is to reach 
nothing but subjective confusion. According to the allow- 
ances one makes or does not make for differences in national 
habits—e.g., motor-cars and fur coats—one can produce at 





[November 99, 1930 
eas 


will a result anywhere betwee , 
expenditure comparison. It is: clear thet aparieon and 
the report have tried to blend a relative cost cg hue 
a relative expenditure calculation. In So doi ulation with 
inevitably produced nothing but confusion Ng they hayg 
_, these are the fundamentals of the mat; 

illustrated by the details. The food, servante, el They are 
sundries items at all three levels of income et og = 
started with an attempt to price the same thi _— 
income level, in all the countries. This is oo . Cach 
advanced for the “ approximation to uniformity Pe ication 
procedure there has been introduced the idea of all webs 
fur coats in cold countries, and other appropriate Nad 
in other countries. That is not pricing the same thin ne 
countries. Once a compiler starts on that he must a a 
with it. He must allow for different national a 
habits in everything—food, drink, housing and wh " _ 
And inevitably he arrives, if he does his = 
a comparison not of what things cost 
spend. 

If the uniform budget is the method, he must 
to it. Once he begins to disallow a car to an 
£1,800 a year in Norway, to allow for different p 
the matter of education, and to make amusements, &c., expand 
or contract according to some hypothetical balance his es 
has gone and his results are meaningless. shy iia 

These are principles. The taxation question is a question 
of fact. Now one knows that by “ taxation” direct taxation 
(State and local) is meant; the facts can be ascertained by 
anyone, but it will take some time. In the meantime, tho 
opinion of even “ competent authorities” should be held in 
question. 

The compilers’ reply leaves four other disquieting aspects 
of the tables unresolved. I will not occupy space in re-stating 
them. : 

Perhaps I should say that I am well acquainted with 
Dr. Richardson’s paper and with Dr. Bowley’s comments; 
otherwise I might not have doubted the substance and 
method of the Unilever inquiry.—Yours faithfully, 

JEREMY HALrorp. 
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London, 8.W.1. 
November 24, 1930. 


THE DIRECTION OF OVERSEAS TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—Last week I happened to refer in conversation to a 
statement in the article in your issue of November 22nd, 
entitled ‘‘ The Direction of Overseas Trade ” to the effect that 
in the first nine months of 1930 the value of British exports 
to Australia “‘ had fallen below our exports to France.” [am 
so accustomed to accept statements in the LHconomuist as 
authoritative that I was somewhat surprised to find this asser- 
tion strongly challenged. Yet on verification, I think, the 
challenge was reasonable. 

Reference to the October Trade and Navigation Returns 
(p. 202), shows that the totals given in the article for British 
trade with several European countries include such trade with 
their Dependencies. Consequently in the tables given in the 
article, the figures of British trade with the Netherlands, 
Belgium, France, Italy, Spain and Portugal are inflated by the 
inclusion of figures relating to British trade with many tar 
scattered foreign countries such as Java, French Indo-China, 
Syria, large portions of Africa and parts of the West Indies. 
As the writer's analysis purports to be “an examination ol 
the geographical distribution of the decline” in British trade, 
I was hardly prepared to find trade with countries in other 
continents described as trade with “* Europe.” 

The method of computation adopted by your writer has a 
direct bearing on the quotation I made from your article. 
According to the October Trade Returns the values of British 
goods exported to the principal importing countries in the 
first nine months of 1929 and 1930 were as follows :— 


Exports—JANUARY TO SEPTEMBER. 





(000’s omitted). 
1929. 1930. ; 
£ . 
SEE ER 59,091 | India .......-.++22eeee00* roy 
Australia ............006+ 39,729 | Australia .......-++++++ 26, a 
United States .......... 33,742 | Irish Free State.....--- povod 
Germany ........+.++0+++ 27,996 | France ......-+++-se+++ — ; 
Canada ...........++++ ... 26,544 | United States ....-.--- ayo 
Irish Free State ...... 26,526 | Camada.......---+++++++ os - ot 
Union of South Africa 24,267 | Germany .------------*° pepe 
France. .........++. seseee 22,854 | Union of South Africa apie 
Argentine eeveeeeeesesees 22,118 Argentine eecseeeeeerere® , 
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arranged according to geographical conception, France 


"hus ° i 
por above Australia, but below both Australia and the 
es Free State. The foregoing table shows, in fact, that the 


» of British exports to the nearby countries—the Irish 
ree State and France—have been substantially maintained 

a period of general fall, and that exports to the United 
rates and to Germany have fallen to practical parity with 
ze ¢o Canada and to the Union of South Africa respectively. 
I am, Sir, 

Your obedient Servant, 
Davip CHADWICK, 


ralu 


105e 


Bickley, Kent. 
November 25th. 
‘We plead guilty; and are obliged to Sir David Chadwick 
or calling our attention to this point. 


hich the Economist has compiled its quarterly analyses of 


For many years during | 


he Direction of our Overseas Trade, it has been our practice | 


to shorten tables which would otherwise be unwieldy by 
; cluding French and other ‘* Dependencies ” with the European 
country to which they belong. By an oversight a note to 
this effect was omitted from the article in question. The 
challenged sentence should, of course, read: “had fallen 
below our exports to France (including French Dependencies)”. 
(ur general conclusions as to the ** centres of depression ’’ are 
not otherwise traversed.—Eb., Econ. 


eee 


GOLD: PRICES: WAGES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir. —I have so great respect for Sir Charles Harris as a 
fnancial authority that I am sorry to see him embarking 
somewhat irresponsibly upon economic controversy. 

In his letter to you of the 19th instant—and I seem to have 
seen elsewhere a similar expression of his views—Sir Charles 
appears to be mixing up cause and effect to a serious degree. 
Moreover, having taken a violent dislike to those persons who, 
in the diagnosis of the present depression, give pride of place 
to * monetary causes,” he himself is proceeding to erect a case 
for vet another “ primary’ cause of our present troubles. 
Real wages maintained irrespective of price movements are 
now offered as the difficulty. We should adjust wages to 
prices, and then all will be well—or in other words, depression 
can proceed on its course, be followed by boom, and then the 
same all over again. 

The question which Sir Charles Harris (with others who adopt 
the same argument) chooses to ignore is, What caused prices 
and wages to diverge? Obviously it was not primarily the 
movement of wage rates which set prices in the downward 
direction. 

All that this argument about real wages does is to point out 
that cyclical fluctuations cause economic damage by upsetting 
at intervals the equilibrium necessary for the smooth working 
of the economic world. Divergence between wages and prices 
is only a manifestation of this disturbance. The mathematical 
calculation applied to wages in order to evolve “* real wages ”’ 
might be applied with advantage to other factors with 
interesting results. 

i the problem at issue were, ‘‘ How can we best carry on 
with cyclical fluctuations,” then the adjustment of wages 
would be an obvious necessity when prices are falling (and, of 
couse, in the opposite direction, when they are rising); but 
a l understand the recent contributions of Sir Henry Strakosch, 
Lord D’Abernon and others, they are concerned with the 
removal of the causes of the depression, and not merely with 
how to make the best of it.—Yours faithfully, 

199, Pitshanger Lane, G. W. TURNER. 

Ealing, W. 5. 
November 26th. 


ELECTIONS AND VIOLENCE IN POLAND. 
TO THE EDITOR OF THE ECONOMIST. 


_Sin,—I have read with great regret your observations on 
the elections in Poland which you published in your issue of 
the 22nd. You quite fairly admit that they are based upon 
‘ertain aecounts which appeared in the Manchester Guardian. 
{ have no desire to enter into any controversy over those 
‘ccounts, but I hope that you will allow me to meet your 
question with another, fundamental one. 

You say: “It is indeed disheartening that Poland, once 
Partitioned and now precariously restored, should have set 
her feet on a path which can lead nowhere but to her own 
re-destruction—and to the destruction of Europe into the 


bargain.” On what facts do you base this despondency? Is 
i Justified by the fact that for the first time since 1918 the 


olish Parliament contains a clear majority to support the 
Administration, and that instead of a precarious conglomera- 
py of microscopic parties with their ever-changing fluctuations 


and parliamentary acrobatics, a party with an 








or 


independent majority of 52 (not 25, as you seem to assume) 
is able to form an efficient administration and give the country 
five years of internal peace, so necessary for a constructive 
collaboration of the Executive with the representatives of 
the nation in Parliament ? 

That Polish democracy was able to produce this happy 
result after but twelve years of the restoration of the Republic 
should be a matter of profound satisfaction to every lover 
of peace, considering what it means for the stability of that 
part of Europe. Naturally, this internal consolidation of 
Poland has infuriated all her enemies, but, knowing your 
fairness, I am sure that if you eliminate the hostile, unfair 
and inaccurate accounts published by the Manchester 
Guardian, you will yourself make the proper deductions, 
which will reverse your previous judgment. 

In conclusion, may I illustrate by a practical instance the 
value of the Manchester Guardian accounts of the Polish 
elections? In his article, written from Katowice and pub- 
lished on the I8th instant, the Guardian’s correspondent 
describes how, in order to test the ‘‘ freedom of elections,” he 
approached a number of Poles near a polling booth and asked 
them in German for a German ballot number, which was 
refused him with grins. From this he became convinced that 
the Germans in Poland were being denied political franchise. 

What the Manchester Guardian correspondent really did 
may be understood by an identical example in an English 
setting. If I, declaring myself to be a Labour voter at an 
election in this country, were address a Conservative 
organiser and ask him to drive me in a Conservative car to 
the polling booth, I should certainly be treated as an imbecile. 
Yet this is exactly what the Manchester Guardian corre- 
spondent did in Katowice. For those ballot numbers are 
nothing but slips of white paper on which any voter can 
print or write the number of the party List for which he 
desires to vote. Party organisers supply the lazy voter with 
slips on which their party number is already printed, but, 
naturally, they have no interest in assisting their opponents 
in the same way. 

Here is an instance of the kind of prima facie evidence which 
the Manchester Guardian so assiduously collects in order to 
attack Poland.—-I am, Sir, ete., 


to 


F. B. CzZARNOMSKI, 
Polish Embassy, Director, Polish Press Bureau. 
47 Portland Place, W.1. 


November 25th. 


[We are glad to give publicity to this official reply. Further 
reference to the Polish attitude towards minorities will be 
found in a Note of the Week. The accuracy of the allegations 
regarding Terrorism, whether in Eastern Galicia or Upper 
Silesia~—allegations which, if true, amply justified our * de- 
spondency —is a matter which, we hope, the League of 
Nations will fully investigate.—Eb., Econ. ] 








Looks and Publications. 


COMMERCIAL GOODWILL. 


AMONG the more difficult problems with which business 
accountancy has to deal is that of the proper treatment 
of commercial goodwill. Mr. P. D. Leake, who is an 
acknowledged authority on the subject, and whose book* 
now appears in its second edition, approaches the subject, 
in which he includes the values placed upon patent 
rights, trademarks and copyrights, mainly in its practical 
as distinguished from its economic aspect, and deseribes 
it as the value of future super profit after providing all 
charges necessary to earn it, including management, re- 
muneration, interest on outlay and depreciation. 

The book starts with a careful sketch of the legal 
incidents of business goodwill, patent rights and trade- 
marks; it then discusses, among other things, its valua- 
tion in relation to private businesses and publie com- 
panies, and its treatment in accounts. The progress of 
the author’s argument may be summed up by the follow- 
ing propositions:—1. Outlay of this nature should not 
figure permanently as a substantial asset on a com- 
mercial balance sheet. 2. Properly viewed the sum 
usually paid for goodwill includes two principal elements, 
interest and a capital sum for expired capital outlay. 
3. The annual interest factor should rarely be taken at 
less than 10 per cent., and frequently much more, 








* “ Commeccial Goodwill: Its History, Value and Treatment in 
Accounts.” By P. D. Leake, Sir Isaac Pitman & Sons. 15s. 


THE ECONOMIST. 








THE COTTON REPORT 


ITS VALUE TO LANCASHIRE 
by 
W. S. ASCOLI 


Price One Shilling 


After reviewing the principal features of 
the Government report upon the present 
conditions and prospects of the Lancashire 
Cotton Industry this pamphlet invites 
public opinion on the neglect of the 
Government to consider or support certain 
independent efforts which assure the 


restoration of complete competitiveness. 


WILLIAMS & NORGATE, LTD. 























THE NATIONAL DEBT 
By E. L. HARGREAVES, M.A., Ph.D. 145s. net. 


“ A scholarly account of the British National Debt, which constitutes a valuable 
contribution to financial histary.”—Economist. 


London : EDWARD ARNOLD & Co., 41-43 Maddox St., W.1 

















4. The “ goodwill ’’ amount should be written off in 
a much shorter term of years than is often adopted, and 
this can most conveniently be effected by means of a 
short-term annuity, constant or diminishing in amount 
according to the circumstances of the case. 

The book is well furnished with arithmetical illustra- 
tions of the matters discussed, and reprints in an 
appendix the provisions of relative statutes. It is clearly 
written with ripe judgment, and is of undoubted excel- 
lence; it deserves the careful attention of all who are 
interested in public company finance; the chapter on 
‘“* Public Companies and Goodwill’’ might with 
advantage be considered by those who are tempted to 
fashion investment practice on calculations based on 
jobbing backwards. 








bal BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. ] 


(It would be a convenience to our readers if publishers would make 
@ point of notifying us of the prices of books sent for inclusion in 
this column.) 


Survey of International Affairs, 1929. By Arnold J. 
Toynbee. Assisted by V. M. Boulter. (London) 
Oxford University Press, Warwick Square. 21s. net. 


[November 29, 1939, 


Documents on International Affairs, 1929 pa: 
John W. Wheeler-Bennett. With an I Taited by 
by Lieut.-General Sir George Macdonoo ntrodueticg 
Oxford University Press, Warwick Square. Candon 
Among the many important documents ‘ae OS. net 
volume are those relating to the Hague Conference, ae In this 

































of the Rhineland, the adherence of the United Vacuation 
manent Court of International Justice, hs Velen to the Por, 
Sino-Soviet dispute. Stale and the 
Oil Conservation and Fuel Oil Supply. (New y, 
National Industrial Conference Board psy 
Park Avenue. $2.50. "0 atl, 
A most valuable statistical analysis of ° 
fuel oil. ysis of the sources and usy af 
Oil: Its Conservation and Waste. By James H. Westeot: 
Fourth Edition. (New York) Beacon Publish, 
Company, 25, Broad Street. a 
A new edition of one of the best books on 


mineral oil. This ig 


more technical than the National Industrial Conference Board's 


study. 


The Changing Fabric of Japan. By Captain D 
Kennedy. (London) Constable and Co., Ltd. 10-12 
Orange Street. 16s. net. sie 


An interesting discussion of the social and economi 


° C changes ; 
progress in Japan. atthe 


What is the Position of British Industry? By Huh 
Butler, reprinted from Harvard Business Reviey 
October, 1930. 

A discussion by an American qualified by long residence ip 

England to write with appreciation of English difficulties. Hs 


accounts for our comparative backwardness in rationalisation by 
the exceptional diversity of the markets for which we cater. 


England’s Industrial Salvation. By Frank Hille. 
(London) George Allen and Unwin, Ltd., 40, Museum 
Street. 3s. 6d. net. 


A sane little book by a clearsighted observer with a wide 
knowledge of British industry and commerce. 


The Bankers’ Almanac and Year Book, 1930-31. (London) 
Thomas Skinner and Co., Gresham House, (ii 
Broad Street, and Waterlow and Sons, Litd., Gres: 
Winchester Street. 42s. net. 


An indispensable work of reference on banking, currency, fore 
exchanges and the money market. 


Finanzen und Steuern. (Berlin) Verlag von Reima 
Hobbing. Rm. 10. 


A very remarkable book of reference. The German Federa 
Bureau of Statistics has brought together, in a volume of neat! 
900 pages, at the very moderate cost of ten marks, an immense 
body of financial statistics, federal, State and local, and ha 
grouped them, analysed them, and ee explanatory ‘elt 
which renders them as accessible and intelligible as such statistics 
can possibly be made. There is a v substantial internatwna 
section which should prove a valuable source of comparativt 
statistics of taxation and public debt. 


International Labour Review, November, 1930. (London 
George Allen and Unwin, Ltd., 40, Museum Street 
2s. 6d. 


Includes articles on “The Present Status of the Wool Textit 
Industry ” and ‘“‘ Labour Legislation in India.’ 


Annuario del Comercio Anglo-Sudamericano. (Lond 
British South American Trade Annual, 74, Victor 
Street. 


An illustrated collection of articles by prominent business me 
subjects connected with Anglo-South American trade. The v i 
which is in Spanish, should help to prepare the ground for the forts 
coming British Trade Exhibition at Buenos Aires. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2: Se 
Department of Overseas Trade: Economic Conditions ® 
Uruguay, August, 1930. 1s. 6d. net. = 
Accounts Relating to the Trade and Commerce 0)" 
tain Foreign aevemtula and British Connie, - 
seas, during the period ended, June 30, 1930. 
net. ilasat 
Annual Statement of the Navigation and Shipping 0 
United Kingdom for the year 1929. 4s. ne a x 
Colonial Reports: No. 1507, Ceylon, 1929, 5s. net, 





Particularly important are the sections on disarmament, economic 
co-operation, reparations and the international relations of China. 


1508, Turks and Caicos Islands, 1929, 9d. net. 
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THE OIL OUTLOOK. 


rye oil industry lends itself to dramatic treatment in the 
Press. Whenever the price of petrol is cut, whether it 
be in this country, the Continent, or America, the head- 
ines repeat, with mournful iteration, that another ‘* oil 
war’ has been declared. There are, of course, & number 
o¢ ‘* wars ’’ which could break out in the oil industry at 
any time. The Standard Oil interests fought the Royal 
Dutch-Shell group and Burmah Oil in the Eastern and 
Indian markets in 1927-28, a truce being signed, after nine 
months’ struggle, in June, 1928. The Soviet Govern- 
ment waged intermittent war with the international oil 
sroups up to the spring of 1929, when it signed an agree- 
ment with the Anglo-American Oil in regard to certain 
exports and its trade in Great Britain. Again, the big oil 
combines have often fought the independent oil companies 
whenever a market has been threatened with excessive 
competition from independent sources. But at the present 
time there is no ‘* war ’’ of any description being waged. 
The Standard Oil and Royal Dutch-Shell groups are at 
neace in the Eastern markets as well as in this country 
and America. The Soviet Government has adhered to its 
quota agreement in Great Britain, and has not so far 
found it profitable to expand its marketing facilities 
in view of the heavy outlay on plant that is required. The 
prices of oil products in the markets are far too low to 
encourage any oil group to indulge in open hostilities with 
its rivals. Of course, price-cutting by the large American 
independent companies is going on in the United States 
and Great Britain, while the Soviet Government is under- 
cutting the market in Central and Northern Europe. But 
wholesale price-cutting in these days of trade depression 
does no tmake an “‘ oil war.’’ 

In the United States, the oil industry has hitherto 
been saved from the evil effects of chronic over- 
production by an extraordinary resilience in the de- 
mand for gasoline and other oil products. The stocks 
of all oils in the United States have increased year after 
year from a level of 187,000,000 barrels in January, 1919, 
to 689,181,000 in January, 1930, the present level being 
slightly below the latter figure. In other words, the 
American oil industry (which, with its own production and 
its imports from Mexico, Colombia and Venezuela, is re- 
sponsible for over 70 per cent. of the world’s oil trade) 
has been over-producing every year (except in 1926) for 
the past 12 years. Yet, reckoned in terms of days’ supply 
at the yearly rate of consumption, the increase in stocks 


has not been so alarming, as the following table will 
show :— 


U.S. Om Suprrty anD Demanp.* 





(In Thousands of Barrels.) 
Stocks of Stocks in 
Excess or All — pom a 
Supply. Demand. Deficiency at en at Yearly 
we of Supply. of Year or | Rate of Con- 
Period. sumption). 








Barrels. 
1927 


nieces 014,084 943,981 | + 70,103 | 597,143 231-47 
IBD ..scsssseeee 138° 166 1,015,584 | + 22.582 | 619,725 222-73 
persicae. 1.171.359 | 1.103.203 | + 68.156 | 689,166 228-01 
1930(9 months) | 810,943 821,601 | — 10,658 | 678,508 225-42 























* Supply = domestic production and imports. Demand = domestic consumption and 


It will be found that total demand in 1928 was 7.06 per 
cent. greater than in 1927, and in 1929 8.63 per cent. 
greater than in 1928. In terms of days’ supply, at the 
current rate of demand, stocks of all oils are, in fact, 
slightly below the level of 1927. The persistent annual 
increase in consumption has so far preserved equilibrium 


without any sacrifice being required on the part of the 
American oil industry. 


This year, however, sacrifices have, in fact, been de- 
manded and made. The American oil industry has set 





about meeting the problem of over-supply, inherited from 
previous years, by co-operative measures of restriction. In 
the field of crude oil production it has applied restriction 
of output with remarkable effect. With the help of a 
State Conservation law the output of California has been 
brought down by 25.3 per cent. this year, while State 
Commissions have organised restriction of output in Okla- 
homa and Texas so successfully that the production of 
those States has been reduced by 314 per cent. and 14 per 
cent. respectively, as the next table will show :— 


DatLy AVERAGE CrupE Or Propuction ty OKLAHOMA, CALIFORNIA 
AND WHOLE oF U.S.A. 


(In barrels.) 


Oklahoma. California. U.S. Total. 

Peak for 1929 ...... 748,700 890,500 2,973,450 
(Sept. 14) (Sept. 21) (Aug. 31) 

Peak for 1930 ...... 707,550 806,000 2,722,050 
(Jan. 11) (Feb. 22) (Feb. 22) 

Nov. 15, 1930 ...... 506,000 602,000 2,304,550 
Nov. 22, 1930 ...... 484,200 607,000 2,281,850 


That the independent producers of crude oil in America 
would co-operate to such an extent as to effect a 16 per 
cent. reduction in total output would have been considered 
impossible a few years ago. Production last week was 
lower than it has been since 1926. 


In the refining sphere restriction of output has not been 
applied with such regularity or organisation as in the 
sphere of production. Nevertheless, the runs of crude oil 
to refinery stills within the last two months have been 
greatly reduced. For example, in the week ending Novem- 
ber 8th crude oil runs to stills amounted to 2,274,600 
barrels a day, as compared with 2,638,100 barrels a day at 
the same time last year, a decline of 13.8 per cent. As a 
result of this restriction of refinery output, it will be found 
that up to the end of September this year the amount of 
gasoline produced and imported was actually less than 
the amount consumed domestically and exported. 


U.S. Gasouine Supety AND DEMAND. 
(In thousands of barrels.) 


Per cent. 
9 Months to 9Monthsto Increase 1930 
Sept. 30, 1929. Sept. 30, 1930. over 1929. 











Domestic production ...... 323,713 336,166 + 3-85 
OD iieviecsseissensiinnins 6,108 13,264 +117-16 

Total supply _..........0. 329,821 549,430 + 5-95 
Domestic consumption ... 283,996 303,215 + 6-77 
nT Oe 45,736 51,223 + 12-00 

Total demand ............ 329,732 354,438 + 7:49 
StocksatendofSeptember 33,181 38,254 + 15-29 


On the whole, it may be said that the American oil 
industry has so far met its problems this year with com- 
mendable determination. It has succeeded in restricting 
crude oil output to below the level of demand. It is to its 
credit that it has allowed the prices of crude oil and re- 
fined oil products to find their own levels. It made one 
abortive effort artificially to control the prices of refined 
oil products for export, but this failed ingloriously when 
the American Oil Exporters’ Association abandoned its 
price schedule this month. Gasoline prices are now being 
allowed to look after themselves. The ‘‘ U.S. motor ”’ 
grade of gasoline has fallen to 44 cents per gallon from 7} 
cents. Following a 2d. cut in the price of petrol in Great 
Britain reductions have been made in France and 
Germany. Crude oil prices in America have also 


been cut in spite of the further restriction of output. 
The following table shows the chief reductions in crude 
oil and gasoline prices which have been made in the 
United States this year as compared with 1929. 
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Gasoline. 
(Cent. per gallon.) 
“U.S. Motor” Grade 
ex Oklahoma 


Crude Oil. 
($ per barrel.) 
Mid-Continent 


Refinery. 36° Beaumé. 
1929. 1930. 1929. 1930. 
Beginning of year ... 8} 7 1-36 1-45 
TEE RE . casovacssees 7 64 1-20 1-20 
an 8} 6+ 1-45 1-29 
End September ...... 7} 54 1-45 1-29 
November ............+.. 7} 4 1-45 0-95 


It remains to estimate the effect of lower prices on 
company dividends. The following table shows the 
dividends, last year and this year, so far as they have been 
declared, by the leading oil companies :— 


~31 
Ol 





























| | 
Dividends % | 
Approx. 
| High- | p, Yield 
‘ Year Last Year. This Year. est | oT %. 
Company. Ending. | a Price, | “price. | © last 
| 1930 7 Year 
In Final. In | Final | Divs. 
terim terin 
! 
| j j j 
| aoe ee jes 4. 
Anglo-Persian Oil (£1); 30 Dec. | 5 ; 15 5 ad 43 3 613 4 
Apex (Trinidad) Oil- | 31 Sept. | 224 | 30 a ie 1g | 12/- os 
fields (5/-). | | 
Burmah Oil Co. (£1) | 31 Dec. 10 | 20 10 ° 48 3k 8 5 6 
Royal Dutch (F1.100)} 31 Dec. | 10 | 14 10 S 35% 25% 8 0 0 
Shell Transport and | 31 Dec. 10 | 15 10 a 4h 3¢ | 613 4 
Trading (£1). | me Pe. t T 
Sheli Union Oil (no | 31 Dec. | 35cts.| Quar- | 35cts.| 35 cts. "ead 
par). | j terly. | Mar. | June. 
Trinidad Leaseholds | 30June | 124 | 17} 7h Nil 3# ii 6 0 0 
(£1). 
Venezuelan Oil Con- 31 Dec. | . | 20 5 + 34 14 |10 0 0 
cessions (£1). | § 











* Not yet declared. + Free of tax. § On busis of 15% dividend. 


Certain reductions in dividends have already been 
made, notably by Trinidad Leaseholds and Apex Trinidad, 
‘zuclan Oil Concessions has declared an interim 
dividend of 5 per cent., the directors announcing that the 
aggregate profits for 1930 would be approximately the 
sarae as those earned in the previous year. As the capital 
has been increased this implies earnings of 15 per cent. 
this year, as against 20.1 per cent. last year. The final 
dividend cannot, therefore, be larger than 10 per cent. 
The Shell Union Oil Corporation, having paid two 
quarterly dividends of 35 cents each this year, passed the 
dividend for the quarter ended September 30, 1930. It 
is expected that the dividend in respect of the final quarter 
will also be passed. 

There remain to be considered the possible dividends cf 
the four leaders—Roya! Dutch, Shell Transport, Burmah 
Oil and Anglo-Persian Oil. The interim dividends of 
the Royai Dutch and Shell have been maintained at the 
usual rates. The final dividends in respect of 1930 are 
not declared until June next year and if the oil situation 
by that time has not improved it is possible that even 
these rates will have to be reconsidered. The Anglo- 
Persian has announced its interim dividend, which 
is maintained at the 1929 rate of 5 per cent., 
but in view of the reductions in retail petrol prices 
in this country and on the Continent, its final 
dividend, which last year was 15 per cent., may be 
subject to revision. The 2d. cut in British petrol alone 
is equivalent to over 12 per cent. on the Anglo-Persian 
capital in a full year. The Burmah Oil Company holds 
1,000,000 ordinary shares in the Shell Transport and 
Trading Company and 3,560,985 ordinary shares in the 
Anglo-Persian Oi] Company of which 700,000 have been 
transferred to the B.O.C. Anglo-Persian Share Trust, 
Ltd., to meet the exchange rights of the debenture 
holders. If the Shell Transport and Trading reduced its 
dividends to 20 per cent., tax free, as against 25 per 
cent., tax free, and the Anglo-Persian cut its 20 per cent. 
dividends to 15 per cent., the loss inrevenue to the Burmah 
Oil Company would be approximately £187,988 (after tax). 
If a 10 per cent. decline were shown in net trading profits 
in India and a decline of £187,988 in revenue from invest- 
ments, there would be a loss of revenue of approximately 
£536,500, equivalent to 7.8 per cent. on the ordinary 
share capital. As the company earned 51.3 per cent. 
last year to cover dividends of 30 per cent. it seems that 
dividends could be maintained in respect of 1930. On 
the whole the present market prices of the leading oil 


shares appear to discount the possible reductions in 
final dividends. 





























































FRANCIS LORANG AND THE B 
COMPANIES. 


tT if , . *¢ ; 

ve on Francis Lorang of seven iii 
servitude aud i eti ‘ith ¢] Loy 
e for fraud in connection with the Blue 
of companies removes another of the mushroo; 
promoters whose wanton activities marred the 
£ 1928-29. | * eet atalg 
00m of 1928-29. Lorang was found guilty of f; 
converting monies amounting to £317.000 and of 
ich} « ‘ “7 a) =T sé aaa ye . ’ daw ve pu 
lishing a false statutory return. Commercial }ifp 
Mr Justice Swift said in passing the sentence, could nes 
continue in London or in any other communit 
crimes went unpunished. 

The trial did not bring to light many fresh details 
Lorang’s frauds. On the base of a small petrol and car 
business promoted by Mr Brandon Trye, Lorang built 
up an incredible edifice of petrol companies—a Blue Bir 

’ . ‘ e . ae, — 
Motor Company to take over the garage and pump busi. 
ness, a Blue Bird Petrol Company to buy a 
petrol process ’’ and ‘‘ certain pump installations " 
Blue Bird Motor, a Blue Bird Oil Importers to buy 4 
wholesale importing business from Blue Bird Petp) 
Blue Bird (Foreign) Company to take over the ‘ foreig 
business of distribution from Blue Bird Oi] Importers 
and finally a Blue Bird Holdings Company to hold shares 
in all the other concerns. 

The disclosure had already been made by the Ofc»! 
Receiver (at the statutory meetings of the Blue Bird Pet 
and Blue Bird Oil Importers, in May, 1929), that the agree. 
ment to acquire a *‘ 


LUE BIRp 


= : 
Bird er - 


n Compa ; 


) 
Gl 


"1171,.) . 
Budulens. 
aaCilty 


+t 
Y, u su 





Seprp+ 


secret petrol process ’’ and “ certaiy 
petrol pump installations ’’ from Blue Bird Motor was 
not a genuine document, but was prepared for the specif 
purpose of covering up payments purporting to have been 
made for the consideration money, which amounted : 
€117,375. The Blue Bird Motor never received this su 
and was never even in a position to commence business 
A resolution in the minute book of Blue Bird Motor showed 
that Lorang had been authorised to receive this mon: 
except for £1,000, in his own name and to dispose of it 
his entire diseretion. From the minute book of Blue Bird 
Oil Importers, it also appeared that Lorang had beer 
authorised to receive considerable sums. 

In the case of Blue Bird (Foreign), the Official Recen 
stated at the creditors’ meeting, in October last year, that 
no business had ever been done, and no statutory meeting 
had been held. Although the company had filed returns 
showing it had received £405,000 in capital, it had, in fact 
received only £76,031. With the exception of £50, th 
whole of this sum had been exhausted in six months. In 
the case of Blue Bird Holdings, which had _ issued 
£750,000 capital for cash, no business of any kind had 
ever been done, and the whole of the funds, except 4 
meagre sum of £515, had been exhausted when the Official 
Receiver took control. 

The defence was that Lorang used the money he had 
received in the interests of the company, mainly in th 
purchase of shares. Mr Justice Swift, in his summing 
up, stated that if he had purchased shares he had used 
the money for an illegal purpose, for the law absolute’) 
prohibited a company from dealing in its own shares. 

The whole Blue Bird episode reflects little credit on 
those who ostensibly acted as directors—a position “ 
trusteeship towards shareholders—and were content © 
leave the affairs of the company in the hands of one ma 
of uncertain reputation. As the Official Receiver stated 
at the Blue Bird (Foreign) meeting, they ~ absolutely 
failed to fulfil even the elementary duties of their office. 
Had they shown even a modicum of concern for the 
interests of the shareholders they represented, many 
Lorang’s cruel frauds might never have been perpetrated. 
The punishment of Francis Lorang may vindicate the - a 
majesty of the law, but it does not put back in the poe * 
of shareholders a single pound of the heavy losses the} 
have suffered in this disgraceful episode. 
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THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


TICKET. ACOOUNT. 
December 2. | December 4. 

The markets showed little change this week. The in- 
ystrial situation promised no change for the better, to 
wunteract the effect of the reduced earnings reported by 
»ortant companies. In the gilt-edged market, the effect 
te the success of the Central Electricity Loan was over- 
yne by an uneasiness regarding the drain of gold to 
vance. As the money market was much tighter, with a 
stain amount of borrowing at the Bank on W ednesday, 
he firmness of gilt-edged stocks was the more gratifying. 
* oil share market remained active, further liquidation 
hom Paris at the beginning of the week being followed 
, strong buying on Thursday. Elsewhere, business was 
stricted, but prices showed a reassuring stability. 

Though a firm tendency obtained generally among gilt- 
ived stocks, few outstanding price changes were re- 
«ied. Conversion Fives attracted buyers, and Victory 
bonds and Local Loans were in demand. War Loan had 
decided tendency, though a setback on Tuesday was 
wickly recovered. India Loans were harder, especially 
he Three per Cents. Australians were quiet, the dis- 
repancy between the prices of Commonwealth and State 
cues becoming, if anything, more marked. Subscriptions 
, the new Bloemfontein Issue were below expectation, 
age subscribers obtaining 88 per cent. of their require- 
nts. Dealings opened at } discount. 

Business in foreign bonds showed a slight expansion. 
he conclusion of arrangements for the granting of finan- 
ial accommodation to the new Government caused a 
noderate rise in Brazilians. Chinese were consistently 
rm on political possibilities, but news of an earthquake 
duced moderate selling of Japanese. European stocks, 
articularly the Young Loan, were steadier on the cessa- 
ion of liquidation by holders with commitments in other 
irections. 

A meagre business was done in Home Rails. The traffic 
icures revealed no change in underlying conditions, and 
both the industrial and the labour outlook were bear 
points. Argentine railways enjoyed a sizeable recovery. 
he revenue returns made a poor showing, but cables 
vom the Argentine suggested that the crop position was 
nuch better than pessimistic publicists had been willing 
oallow. Other South American railways, however, were 
full, Antofagastas showing particular weakness. Cana- 
lian Pacifies started firm but became irregular. 

The week opened doubtfully in the industrial market, 
Vall Street being unsettled while Paris liquidated its 
avourites on a fair seale. Subseugently the market 
became steadier, without, however, attaining even a 
jmblance of activity. Investment demand again centred 
nauinly round electrical shares, particularly the issues of 
he London supply companies. Motor shares tended to 
ose ground, steady selling of Dennis occurring after the 
issue of the report, which is analysed on page 1020. 
‘ramophone shares were affected by the mood of New 


1. 
" 


rk. A fractional recovery in textiles was attributed 


wiinly to bear closing. Breweries and tobacco were | 


lightly better on balance, Carreras being bought in ad- 
ance of the report. The final intimation of the break- 
lown of the Allied Stores negotiations was followed by an 
proved demand for some of the constituent company 
Siares, particlularly Homes and Colonials, which were 
‘ousidered to have made somewhat disproportionate sacri- 
Hees under the merger terms. Little was done in iron and 
teel shares, apart from special buying of Weardale Steel. 
Areuger and Toll were again sold from the Continent. 
The full report of Tate ah, ale (discussed on page 1019), 
nduced a slight recovery in the shares, the figures sug- 
‘esting that the heavy decline in profits was due mainly 
0 the writing-down of sugar stocks. Cables and Wireless 
Were better, temporarily, on the latest returns of the Com- 
‘unications Company, though the figures afforded com- 
‘rison with a relatively depressed period of 1929. 
Hudsons Bays again receded on uneasiness regarding the 
fortheoming dividend and the possible results of the 
‘pecial investigation. Banks were irregular, the shares 








of home institutions being slightly firmer while Dominion 
and foreign shares were lower where changed. A fair 
business in insurance shares left prices mainly unaltered. 

Rubber shares were again featureless, being as diffi- 
cult to buy as to sell. Rubber Trust was steady, but Anglo- 
Dutch failed to maintain a slight improvement. Trans- 
actions in tea shares were almost negligible, and 
prices easier. Oil shares suffered considerably at the 
outset, on fresh liquidation from Paris. The tone, how- 
ever, hardened considerably in subsequent dealings, and 
on Thursday the market became decidedly active, Shells 
and Royal Dutch being in particular demand. Mining 
shares were slightly harder, but price changes were few. 
Central Mining and Gold Fields exhibited a certain weak- 
ness at first, but Kaffirs generally became firmer in mid- 
week, despite the apathy of Paris. Randfontein improved 
on Cape support and Robinson Deep B were better. Few 
alterations were recorded in Rhodesians, slight credence 
being given to the revival of an old rumour of amalgama- 
tion between Congo Border, N’Changa and Bwana. 
Chartered were dull, but subsequently recovered their 
loss. Tin fluctuated in uncertain fashion, and share 
movements were irregular. Rio Tinto had a better week 
after being sold from Paris at the outset. 


“ FINANCIAL NEWS” DAILY BarGaln INDEX, 
(Approximate number of Bargains recorded in Stock Exchange Lista.) 











Nov. 20,| Nov. 21, Nov. 24,) Nov. 25,| Nov. 26,| Nov. 27, 

930. 1930. 1930. 1930. 1930. 1930. 
Government and Municipal 

Be insecestininemecsenazeene 1,302 1,372 1,504 1,361 1,370 1,282 
Transport, Communications, 

and Public Utilities ...... 921 892 1,211 899 990 879 

Commercial and Industrial® | 1,540 1,614 2,022 1,624 1,729 1,697 
Banka, Insurance and Finan- 

471 587 596 578 491 

381 450 332 346 423 

131 193 196 186 174 

120 122 101 102 98 

4,981 6,089 5,029 5,301 5,044 























* Including tron and steel and breweries. 


” FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 





(1928 = 100.) 
H Lowest |. 9 
Nov. 20, | Nov. 21, | Nov. 24,) Nov. 25, Nov. 26,| Nov. 27 
of 1930. of 1930. ’ ’ ’ ’ + 205 ’ 
(apr. 17). | (Ang. 26). e 1930. 1930. 1930. 1930. 1930, 


























90-6 | 72°6 | 14-3 | 14-3 | 14-0 | 14-1 | 14-3 | 14-0 











FOREIGN STOCK EXCHANGES. 


NEW YORE. 

In a week broken by Thursday’s Thanksgiving Day 
holiday, prices completely failed to maintain their recent 
tendency towards improvement. The sustained demand 
which lifted values last week died down on the comple- 
tion of the more urgent short covering. Professional acti- 
vity was at a minimum, while the general public continued 


(Continued on page 1018.) 


















TO AUGMENT CAPITAL 


INVESTMENT 


by L. L. B. Angas 
(Author of ‘‘ The Coming Collapse in Rubber,” 1926.) 


A book which shows how to detect the beginnings and 
endings of slumps and booms in single industries, and 
how to exploit the fluctuations which take place in shares 
on the Stock Exchange. 

Rules are laid down for the timing of both buying and 
selling, and directions are given for taking profits and 
losses. 

A valuable feature of the book is the list of faults which 
must be avoided. 

ist: “To the Stockbroker, and even more to the individual 


The Economist 
investor, this book will be a vade mecum, the mastering of whose principles will 
repay in hard cash many hours of study.” 


Financial News : “ The most remarkable book on the technique of speculative 





investment in England since the War.” 
Publishers: Macmillan & Co., St. Martin’s Street, 20 
LONDON, W.C.1. 187 pages. Numerous Charts.PRICE / 
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Nors.—Shares with a New York quotation, or with definite American interest, are distingui , IELDS, 


In the yields on the stocks and shares quoted below allowance ie made for interest accrued since the last payment. Where 


Stocks . 
date the inctudes any Dregs or loss on redemption; where stocks are redeemable at or before a certain dete the Gaal date of eo aetna 


tely 
disconnt and the earliest when the quotation is above par. The return on ordinary stocks and shares is caloulsted on the dividends ped op ae 
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| - | 38/-| 41/-| 27/6 || Argentine Land&c. £1) 31/ a. Ni 
18 || 4 | 6 || @. Western Ord, Btik 68 | 68 | nos | 495 |) 94 42% || A nian Hataten | ae | —3| vi 
15m) 10 | 13%) || L.AN.B’st’n Def. Stk. 6 6ij .. Ni ll-| 6/6) 7 3/9 || Brit. 29/6 | 296) 66 t 
3 at 59 | 158 | Do. 5% Pret. Ord... | 166) 17 | +4] 1713 9 | = 33/9 | 42/103) 28/3 Inv. £1 || 18/9 | 20/-|+1/3, 70° 
824 | | 80 | Do. 5% Pref. 1955... || 83 | 83 | ... 6 8 0 23/9 || 27/- | 17 BiPty 61 || 17/6 | 17/6x +34) 6 83 
614| 49 || | 3% || Do.4%and Pret. Stk.|| 403) 413 | i 912 9 || a3 17/9 | 19(104 IGS -| Oct Keo eiey 4 \-) 6m 
| a) oh) SL Ord.Stkew | 32 | 33) +1 | 1312 9 | a6 | aig} Dalgety £20, $6 ,P4- Il sila! 13/tl w= | 100! 
14 st | 73 | 6 4% Pref. Stk. 1923 || 57} | 57} 716 31/9 | 16/- | -t Pocsstay | Oorgi || 41/3 37/6 -3/9, 9 & § 
68 | 55d) 158) 674 tan Gons. || 69) | 69 |—"y| 516 0 || isae| ast | 95/1b es Se | 2aj- | 493, 938 
8g; m1 | 7% 724 || Met. Ord. Stk. || 764 | 764) ... 610 9 4 9 | 17/6 || Java In Ord. Bek ime ee 
_ 324 | 214 | Southern Def. Stk... || 22¢/ 23 | 43] 1017 3 1 4 || Peruvian f Ord. Bek) Fg |i | 30! 
] 6 168 | 63, 1 Be: Sip ht- Cas, Sue 67 | 67 | ... 79 3 oy sal 31} || Corp. 61 || 24/-| 24/-| ~~ | $03 
ae |aQHh ogi eames | 288 | | = | RS | BN) ag |e | ceieiala | as) = Ba 
132 [101 | 1 roy Do. Income Bonds .. 613 5 || 44/6 | 38/9 | 15/9 | 32/6 || Sudan Flantationss) || 44/6 | 42/6 +") 
} ! | 
i | Dom & Rys. 
1113| 87) 88 | 423 | an ity +4 ‘st 434 | —5 16 19 | Breweries, fe. a4/-  24/- | | 615 5 
107 | | Boast we | as nat] 7h 2 § | Sto) ays | sanoh) 2a | Beene pecking 81° || a7/- | 26-|-i-) #24 
1} 96, || 1008 | 684 | B.A-Gt.Sthn.Ord Stk.) 75 | 73 | —2 S$ 4 5 | 26/- | 25/3 || 28/-| 25/3 | Barclay Bcered61 || 67/6 | 66/3 | —1/3 ‘3 
1 18} B.A.WesternOrd.Stk.|| 64 | 61 | —3 840 16/- | 61/3 || 70/6 ~ aS Det. §/-|| 12/6 | 12/3| --Si) 
St H,) | Sh Smmmptinenye| SH) SS) <2] goo 5 | ARS] ae] 2 | ah Seta ae os | as aa ast 
. . - - | » l/- oe 
68¢| 473 58 | 41 Gan, Pact Com. sat : 514 3 80/9 65/- | 71/3 | 58/- oo zhu ote | 10 | 64 gu) 
698 | 644) 71 | oat Can.Nat.1927Guar4%|| 71 | 71 612 8 || 95/6 | 75) | 110/3 | 95/9 || Guinness (4) 61... |i Ie’ ran +3) Th 
40 | 20 |, 258| 1 | Qordobe Ord. Sx. 6 | 14 | i Nil 81/6 | 57/- | 67/103) 59/14) Ind oe | Se | Sel | — gue 
99% | 95 || 76 | 29 || Do. 1% ist Pret.@ck.| 33 | 31 | —2 Nil 45/- | 33/— |) 40/- | S219 | Mea ee ei cce ai S59 | S89; —~ | 225 
S| | Sp) ap Gee Mmomane| 3] 3) i | 1a | Ste] S| Se! sae | ieee “| ae ee) = | Pa 
ae) BB eecree |] 2/1) ad | at) Be] ae] Eee BeBe ia 
} . . x ose } - | 
Set | Sh | 59 | 85h | Do. 4% and Pret. eek.) Sohx) 554 742 || cast sale | 668 si | Way Ombe Det ad Rad el 




















November 29, 1930.] 





ne ar | ee Y RRS 
1 j ear 930 
Yer |; i} | er. Nov. | Rise | j | 
| te). : 1929. (to date) Nov. Nov. | Rise 
1929 ae | Name of Security. | or | Present | Present 
| » | Yield. Name of Security. 19, 26, | or | 
, ——| “1580. | 1983. Pall. = | —- i icine 1930. 1930. Fall,| Yield. 
High | Low. | High, Low. High. Low. 
Bigh. Low. te 7 “he aa 7% Ri 3 8 nse ree 
Iron and Stee! | | Tea & Rubber—cons. 
1h 2/9 eal £1, 43)| 4/-| -s4 Nil | 96/3 | 68/- T0/- | 55/6 | Jorehaut-Tea $1 ... | 60/- | 60/-| . 
A 16 4 11/6 Do. 7% Oum Pref] | 15/- | 15/- |... Nil |, 122/6 aT 513 38/- | Thanet ‘Tes Si + Sipe Sate as/- | “ 6 ¥ : 
14 || 104d) ee PAD ge Ad Sil |) 38/1) 22/6 27/- | 12/3 | Plantations£1 13/9 13/9 = | 76 9 
$56 | 63/- 49) || Babeoet, i... | 53/6 | su6| 515 ot | e/3| 1) 5—| 2/4)| London Aalto ay | 3-| w= | 120 0 
| “a/2ai 9 || Baldwine 4/-......... 2/3) 2/-, -34) Nil ' 
) 4/25) | 3 | 47/6 | 23/9 34/3 | 12/6 || Malacca Rubber 61 15/- | 15/- «| Nil 
11/6 | 13% i Bengal Iron £1 ...... ae | 1a —13) 10 ° ° = sys 39/7}} 19/6 | Rubber Trust £1 ...... 246 | 246/ .. | 10 5 0 
ag bk Brown (Jha) Ord 6/- 22 25 | tia su 33 46 | 208 | United Serdang 2/-... | 2/7 tt ~~ | 613 3 
y 1 Oammell — | oe N 26/3 | 18/7} 20/74] 9/9 || Bouadorian £1 | 10/3 10/- | —3d | 
At | 10/3 Ss Consett Iron £) ...... 6/3 | 6/3 ... Nil 65/- ane $3/5}| 35/11} | aoe tenution B£l | 36/10} 36) (01 Spi a - 4 
sef10h | | 63/3 54/6 | Cory, William £1... | 60/-  S58/%x -3i 5:14 6 48/9 | 13/5t 95/- | 55/- | Anglo-Persian £1... | 58/- | 60/- | +2/-, 613 3 
6/6 1/3) 3/48) »Long él... 4/9 4/6 | —3d Nil 33/14) 22/- 28/9 | 11/14. Apex (Trinidad) 5/- | 12/6 | 12 08 —5td| 2118 0 
" | Ebbw Vale £1 ... weeee | fed Ted. Nil 67/93) 20/74 40/74) 16/3 A  pterandied Of- | 20/- | +. | Nil 
wh te o rh Guest Keen &c. £1... | 26/6 26/6 | ... 712 6t 6} 3/9 4/104 71/3, | Brit-Oont.Oila.0rd.$5 3 | 1/3 | —lbd Nil 
| Hadfields £ - Say 6/3 6/3 | ws. 8 00 96/103 74/4 95/74 Burmah Oil £1 ...... 72 | T3f-x! +2, } 840 
10 } Ber | & ee nyt? 5/6 SIG wwe Nil 13/104} 9/74 14/- é of | Canadian Eagle;no par 1/9 7/3 | —6d | Be 
20/3 | | Horden Collieries £1 17/6 17/6. 8 11 8/10$} 5/7h 6/6 | 2/6 | Kern RiverOfl 10/- | 3/3| 3/1)| —lid Nil 
6/74) if Millom & Askam£1  5/- | S/- | an Nil 52/6 | 36/3 54/02) 24/44) Lobitos Oilfields £1... | 25/9 | 26/3 | +64 9 10 9 
12/- || 14/9 | an | Ocean Coal & Wilsons 9/6 9/6 | ... 10 9 18/3 | 12/14 15/01] 6/1}) Mexican Eee 61/0/6), 16 | T/- {| —6d | a 
fe 10, Mit] Zessoend FestemeSi! 616) US| Nil 16/3 | 8/9 14/14] 6/44| Phoonix Oil £1 ..... - | We 66 \+7hd | 35 6 3 
11/6 || 12/9 | 5/93}| Powell $1...) 6/-| 5/9) —3d) Nil 38 31 35%) 23% || Dutch ‘esi =— Mi- #] $13~°0 
22/9 H 3/6 | 17/6 || 8. Durham Steel zi 18/9, 18/9... 6 118/— | 88/9 99/44) 69/4}! Shel E21 .......cceneeee | 14/3 | 73:9| —6d/! 618 OF 
9/44 1ly- | 4/44)| Do. B Ord. £1......... 6/3 | 6/3 Nil 96/33] 75/- 78/9 | 18/9 , Trinidad Lessohids £1 23/6 | 24/03 +684 § 3 3 
20/- || 2/- | 18/6 Staveley Coal &c.£1 206 20/6 ~ §15 Of Miscellaneous. 
2i/- || 24/-., 19/- || Swan, Hunter £1... , 21/3 | 21/3) a ae 85/-| 62/6 62/6 | 35/- |; B1......... || 45/- | 37/6 | —7/6 | 5 18 Of 
yo) 3/lk 1/4 "Thomas (Richard) £1, 1/6) 16 ... Nil 57/74) 23/9 33/9 | 17,6 | Aliéed Newspapers£1 18/9 18/9) -- | 1013 4 
6/3 | 1l/- | 5/6 || Do.6}%Oum, Pref.él) 6/3 5/9 —6d Nil 6/3 | 3/9 4/6 | 3/ld| Amal. Dental Def.5/-| 3/6) 36 | = | 739 
54/44, 18/9 | 35/- ee | 35/— | 32/6x +itd 8 0 O || 28/-| 19/6 | 24/14] 18/6 | Amal. Press (10/-)... | 20/- | 20/-x| +8!@ 749 9 
155 || 2034 | 143}), U. States Steel $100 | $1494 $151; +82 417 0 || 44/6 | 36/- 41/6 | 36/- | Army& Navy 10/-... | 38/- | 38/- | «= 6ll 9 
14) 9 6/3. || Vickers 6/8 ......-+0.-. 7/8 76 ome 730 50/— | 23/53) 35/74] 19/6 | Amsood.N t5/- 22/6 | 21/3|/-2/3' 9g 3 
15/3 16/9 | | 1588 Ward » W261 | 13/9 13/9 9 8 O | 32/6} 23/9 29/6) 22/- | Assoc, P. Cement £1 25/9 | 25/6 | ~3d| § 5 Q 
| i % | || T6/- 162/104 61) BA, Berber (Seba) 4 ian s7/6 61/6 ~~ | 619 3 
| - eee / { } Barry Staines Lino 5/~ fm | one me 
5/6 6/3 | 3/3 || B.Otn & Wool Ds.gs. 4/3, 36 —9d 812 6 || 24/- 11/103! 16/- | 7/3 | Borax Deferred 61... | 10/- 9/6 | —6d | Nil 
22/44) 24/- | 14/9 || Bleachers £1....... eoee 8/9 | 17/6 | —1/3 11 90 43,6 | 34/3 | 40/9 | 36/9 | Bovril Deferred £1.. 2/9 | 38/-| —9d 616 3 
30/9 9 | 17/9 || Bradford D £1).. | 21/3 | 21/3 « 718 O | $2/-| 43/- | 48/9 | 32/6 | British Aluminiamé1 | 35/- | 339'—W3| 518 6 
15/- || 21/6 6/104|| Brit.CelaneseOrd(10/) 9/ 9/14 —3d Nil |, 34/44) 24/- 27/3 | 23/- | Britiah Matoh 61... | 24/6x 246) — | 417 0 
11/3 || 15/6 8/9 |, Do. 7% 1 -Pf£1 | il/- | 10/9 -—Sd 1215 0 135/- |198/9 119/3 | 94:44! Brit.dm. Tobacco £1 | 103.9 103/9| += 417 st 
11/3; 14/6) 6/0 | So 5 al ee Nil 43/- 6 | 37/6 | 25/- | Carlton Hotel £1 25/- | 24/3; —94! 917 06 
15/- | 16/3 | _7/T}|| Oalico Printers £1..., 10/-| 93 —% Nil 184) 128 138 5  Carreras,“A” Ord. £1), 54) 5h | + 2 9 2 9F 
63/- || 61/- | 58/3 || Coats, J, and P.(€1) 59/3 593: 516 0 || 70/74) 54/3 | 57/6 | 27/6 | Chinese Eng’g £1... | 376 | 389) +13! 39 6 9 
sit 57/2  38/1}) Cow £l........ - || 42/6 | 41/3 —1/3 417 Of || 360/- é2/6 iil 43/9 | Columbia Greph.10/- 45/9 | 47/6 | +U/9 8 8 6 
tat 45/- | 29/14) English Swg. Otn £1 36/3 36/3 --- 7 0 O || 55/3} 28/9 31/74) 16/6 | Crittall Manuftg. £1 | 18/- | 20/-|+2/-| 19 0 09 
25/- || 29/74 17/3 || Fine Cotton Sparel |, 20/9 | 21/3 | +6d 513 0 | 16/7} 7/9 11/2] 5/3) Debenhams Sec. (5/-) ef ~ | = 10 9 0 
25/- | 28/9 | 25/- || Ldmen Thread (£1)... | 26/3 , 25/9 | —6d 612 Of | 26/9] 13/- | 15/6 | 9/6 | waa «| 19} 116 | ~3d 8 8 6 
19/3 19/9 11/6 || Listers (81)........006. | U3/- | LBj- Nil || 33/9] 17/3 21/6} 15/9 | Beer Ready Co. 5/- | 18/6 | 18/6; =~ | 9 6 9 
22/6 | 26/3 16/3 || Patons & Bald 21/3 | 31/3 ow 26 '| 117/6| 78/9 | 96/6 | 66/3 ‘| Pinlay(Jamea) & Oo.£) | 80/- 3 -&i 696 
10/- | 15/3) 6/3 | Snia Viecosa L120... 8/6 | 8/6) + Nil | 14/9} 12/- | 12/14] T/-_ | Prederick Hotels 1/6 | 8/9x 8; - | §15 0 
| 26/9} 10/3 | 19/- | 9/104) Gaamont-Brit(10/-) || 15/3 | 14/3| —N-| 4 3 9 
} Manattg. | | || 372/6| 88/9 109/6 | 40/- 200.81...) 41/3x\ 41/3) ~ | 914 0 
23/9 | 32/- | 20/- || A Elec. (£1) | 22/3 | 21/9 | —6d $ 9 0 || 163/-|122/6 138/- | 67/6 | HarrisonstOros. Def. S/- | B5/— | + 41440 
66/98 80/9 64/44), British Insulated (£1)| 70/- | 70/-, + 46 9 | 27/6} 17/6 | 21/19) 13/4 Harroda(B.A.)15/- Ord 13/9 | 13/9) += 5 90 
69/3 | 18/9 62~ |) @ seers | 65/- | G5/— | om 414 0 T9/- | 66/3 | 74/6 | 53/9 | Harrods £1 ......... |, 58/9 | 58/9 | -~ 615 0 
25/9 | 19 Crompton S/-- 20,6 | 20/6 | + 760 33/- | 20/- | 30/- | 18/3 | Imperial Airways £1 18/9 | 189/ -- 56 9 
31/6 | 56/6 | 41/9 || General Electric (€1) | 46/3 | 47/6 | +1/3 44 3 45/6 | 25/3 | 29/- _ | Imperial £1 || 20/- | 196 | ~64| g 5 9 
fT of 5§ | Henleys (W. T. (sl) | 7 6x +16, § 0 0 | 17/14 8/6 | 9/103] 4/9 | Chemécal mph esc Bt | 5/9} 5/6) ~34| 314 Q 
30/6 || 40/9 33/- | J Paiibipe 1) 37/6 | 35/-x —1/6 $515 QO | 138/9 | 91/3 | 101/63 oh \2 T ! ous 93/9} -- | 418 OF 
23/9 | 26/44 20/- I ncocccscvees || BB | Z1/3x, —Sd * O.6. fF .. | $f $34 “- a 
Hl | 9744 | 826% | 845 whl ~ aa Mekal of Oa 4 $1 $19} + | a 
$32 gs | ee tase re | gov | sasy| —$4 Stan | tag | GR | IC) ee ettol| 2s | eal | 2S ° 
3 i| no ‘eon | apa eee 4 reuger j | -7 | 0 
Bye “4 2 " Bournemoath & Poole 60/- | 61/3 | +1/S5 418 0 6/6} 3/6 | 7- ath Liptons "L- ve || 319) 4-1 +54! 919 9 
49/6 || 52/3 | 4209 | Calcutta Blectric £1 || 47/6 | 47/6 | --: 6 0 0 46/3 | 34/9  44/- | 35/5 | London wee || 40/— | 40/- | oe 710 OF 
25/3 || 28/4), 25/- Charing Cross Blec.£1, 28/- | 28/6 | +6d §12 0 108/9 | 90/- 102/6 | 91/6 (F.) Bl...-2000 | 100/~ | 97,6x| —10d 412 0 
30/- || 34/9 | 31/9 | City London £1...) 35/- | 35/-| --- 510 6 | 46/6 | 33/14 42/6 | 34/6 | Manbreand Garton] 35/- | 37/- + 2/- 9 8 0 
31/Ta\| 39/6 | 34/6 || | Glyde Valley Biec £1 3/3 | 35/6, +94, 400) ., ee | 130/-| 85/7 | Marks & Spencer 10/- | 95/- | 95/- =. = 
41/- || 51/3 | 42/9 || County of London £1 | 48/- | 51/3 +35/3 459 | 6/3) 4/1 5/103} 4/ ae Daley $F. } 9) 49] = 700 
$303 || $57 | | Hydro-Elee.Com. Stk.\ $28 | $27} | — $4 oad | 18/-| 7 8/6 | 3/- | Millars Timber £1... | 5/—| 5/- | + Nil 
26/- |, 28/- 22/104 61) 25/- | 25/- + 512 0 | 15/10j} 5/6 9/3} 3/- | Platt Brothers fi ~ || S/-| 5j-| = Nil 
35/- || 43/14 35/9 || Metro. Blectric £1... | 42/6 | 42/6) — 4 5 0 | 60/-| 41/6 | 52/44) 38/~ | Pinchin Johnson 10/- | 42/6 | 42/6) -- 713 
25/- || 31/3 | 25/7$|| Midland |) 28/6 | 28/6 | + 418 0 | 29/3 | 24/- | 30/74] 24/14 Boneo £1 ..-.s00000 || 25/— W5f— | oe 800 
22/6 | 25/74) ai/ttl| Newcesteon-T 8) | 23/9 | 25/- | +1/3 416 0 | 48/9] 34/6 39/9] 27/6 | Salt Union £1......... | 32/6 | 32/6 | «+ 729 
44/6 || 49/3 | 44/- | North 48/9 | + 420 42/- | 33/6 | 38/3 | 27/44) Savoy Hotel £1...... || 28/- | 27/6 | —6d 756 
26/3 | 31/- | 27/- | Scottish Power £1... | 30/- | 30/- 6 6 9 41/3 | 32/- 38/3 $268!) Gohweppes Det £1... | 33/9 | 33/9 | ++ 518 6 
30 | 34/10} 30/9 | Yorkshire Electric £) | Dy | 34/3 | 413 0 37/9} 27/6 31/6} 19/9 | Sears (J.) Ord. 5/-... | 20/16 | 206|) -~ 5 7 6+ 
| 29/6 | 23/9 27/9 a5 | Slaters & £1) 28/- | 28/-| + 811 0 
l 32/6 | 20/9 26/74) 16/104 Spillers Ord. £1... Q2/- | 22j—-| + Nil 
11/6 || 20/1$ 17/- || Gas Light @ Coke £1, 19/9 19/9 = 512 0 15st 1%} wok atch Bb? 00) £133) £13t) ++ 6 0 0 
198 | 418 | 329 || Imp.Continental Stk. x| 30) +: 5 06 | 52/6] 35/- | 44/- sae | Tete and Lele £1. | 2 33/9 | ~3/9 6 3 0 
OE HE gy — SE Oe eS aR eR i So | Sel =| sas $ 
j j | 105 {| o- 51 | - i} nee - =| eee 
mes is he van, baad | 115/6 | 14/44) 86/3 | 51/9 || Turner & 1) 54/3 539! -§4 610 0 
\ | | elegraphs, @e. | 129/6 | 58/9 | 76/3} 39/6 | te etaman Sesnete = 41/3x 40/-x, —W/3 5 00 
1% | 17 18 | Cables (A Ord, Stk.|) 244 | 22)  — 2 Nil 36/3 | 29/3 33/6 | 350/- | United Dairies fi. eee || S2/-x) S2/- | oes 6 5 6 
| 308 | “end 4B Ord. Stk.) 13°) 12) —1 Nil iol | 15)- 123/- | 16 | United Molasses 61... | 20/- | 19/3 —94 25.16 0 
914 |) | 648 |, Wéreless | 53% Pref. | 734 | 728; —2 711 9 6] 80/- | 83/9 | 71/3 || Utd. Tob. (South) £1 | 81/3 | 81/3 | os 419 Of 
12/6 | 36/6 | 9J- || Canad. Marconif£l... 12/3 | 12/6 +3d ne | 36/3 | 18/— | 16/104] 6/14, | Vocalion Gram. (10/-), 12/- | 11/3 | oi Nil 
274 | sos | 28 || Great Northern £10 | .- | 30 - 613 3 | 54/9 {| 41/9 49/6 | 32/54) Wallpaper MfrsDef£1/) <0/- 35,9 | — 6/5 818 0 
$70 || $78 $26 || international 7 | $293 | $30} +81 pie | 25/3 | 15/—- | 28/14) 3/4 Wertnghlowor./- 6/3 | 6/3 | | Nu 
39/44) 48/14 32/- | Marconi Marine i... \ 37/6 | 1/6 eco H 0 0 | 19/3 | 17/6 18/9 | 5/3 | Do.6% Oum. Pref. | 12/- | 12/6 | +6 912 0 
j i Orien: i 7 o ! Mines. ' j 
52/6 | 55/9 45/74 tal Telephone 61 47/6 | 47; of s1/- 28) 016 15) -Angio-Am. of S.A. 10/ ; 15,6 ss ose a6 3 9 
i { _ Motors Cycles. | | 27-11 | Ashanti Goldfielda( oe 0 
16 410) Sa/= 2/9 | Dea an | ogg | 27/3 +94) 18 4 0 | 306 | a86 | 25/9 | 1/3 || Broben El Prop. 1/3 12/9 | — |g Bll 
16 1/6 | 10/103) 8/— | Birm. Sml, Arms £1 8/6x' 86 --- 1115 0 | 20/6] 16/3 16/3| 9/- | Burma Corp.(ks.10) 99) 9/14 —78 918 0 
64/ 41/104) 9 || Dennis Lj- ceorveeveeee | 36/3 | 34/3 -2/- 817 O | 35/-| 13/9 239] 8/- | Bwana M’Kubwa,5ifp 8/9 | 8/6 | “a Nu 
aH 60/- + solta\| Pond Mstors sees | 61/3 | 66/3 | +5/-| 3 0 0 | ice 164 18 | 11 | Central Mining £4... £13) £11 —£1¢ 819 0+ 
72/6 || 75j— | 68/9 || Lacas (J.) £1 weer. | 67/6 | 67/6 ++ 7 8 O | 639} 37/6 | 48/- | 19/4} Cons.Gids.cfS.Africa£]) 22/- | 21/3 | —94 743 
oa 29/6 | 75/- | 52/6 ene 0 sssesseeses |, 55/6 | 54/9  —9d Nil | 67/6 | 61/6 75/- | 62/- | Crown Mines 10/-... | 72/- | 72,6 | +6d 950 
on sist 22/9 | 19/|| Mora 14% Pref. 61 || 22/- | 22/3 +34 616 0 | 44 st 5, | De Bowes Det. £34 .~ } Hf GA 7 1 6 0 
J 7 ‘7 seeseeesoeee | / | 9 sail | eee | a ee, oe ee i) | j i 
ss 336"! sar. | 38$al Rae Royce sm | fg | al rea) edt o | awe] S| a3] 6°" Idea ya. ia | 38) ie = 615 3. 
= | j | bee ecote | [- me | wee | 
24/ 35/6 ' 15/- Singer ee " 18/9 + / rH io 13) 5/6 I } ay yrs i 8/6 | 8/3 —3d | Nil 
21/74 | | 1 fond [or 28/9 vac 3 | = 6a ~ 
17/6 |, 25/= | hg | 93/- bh scene Oi 6. B> on oe . we 
3/3 29)- | aa | ine Foner ay | a | | 1018 0 | 28/-| 23/- | 28/9 | 172 9 
34/~ | 20/6 | 25/14 15/104) Oun vessseresene || 17 | 16/6) ~64) 9 4 7 || 25/-] 14/3) 16/3 32.0 0 
ss 33/9 | 36/9 34/3 || Furness Withy £1 .. | 33/6 | 33/6 | + 518 6 43/9 | 36/3 | 36/3 10 0 0 
4S 48/- || 53/- | 40/— || P.&O.Defd. £1.....- | 41/6 | 41/6) --- 417 Of | 88/9} 50/-  88/- mi Nil 
% 625 | 36 =~. «1 || Boyal Mail Ord. i St Ge Nil | 4aj-| 8/9 | 10/6 86 9 
SM 39!) gn | og Do. Prf. Stk. 15 15 ove Nil | §0/6 | 22/6 | 35/6 Nil 
Bt | ae) 2 | Do. 64% Pet Stk. ee me Sl ‘if 29} | ito Tinto £5 se} 31 |—2| 9% 0 
4 14/0 + | White Star6¢%Pret. 8/6 | 8/6 - sor- | aed | 38 14/10) Hoan Antelope OP 5 16/3 | 15/-|—NS| 
! 37/6 A | 27/- 13/54 8.FranciscoofMex 20/- 16/6 | 1536, —l/-| 24 4 9 
| Tea and Rubber. 19/3 | 12) | 13/-| 6/9 | Siamese Tin 5 eevee | Ti | 6/9) —31) 20 0 0 
20/14 12/9 | 18/3 1/9 || Allied Sumatral... | 9/3 | 9/3 | S12 o | 1y9! ool cae Ss | i Mines £1... | 61'S | 59/3|—2/-| 1118 0 
r+ att B/S 19/- |! Dutch £1...... | 25/- | 25/- 8 - ; ay ae sae | 13 “ ——. ao © ri TY sad : 2 : 
aid 1 ; “ Po an ! et : ae 3 12 0 || 95/6 a | 75/— | 46/3 "Bato Mins 3 48/9 | 47/6x +. | 1210 0 
16/= |) 10/- | #1 | 11/3 | 12/-| +9¢ 8 GD || 52/6) 40/-  40/~- | 1544 | Zine Corporation 10/-) 20/- | 20- | 20 0 0 
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NEW ISSUE PRICES. 





Stock or Share. 


Amt, 
paid. 


Nov. 20, 1930. 


Nov. 27, 1930. 





Assam Rlys. & Trading 54% debs. ... | 97} 
Bermuda Development 5$% debs. ... 974 


es Re ee ee 101 
Central Argentine Rly. 5% deb. ...... 87 
Central London Rly. 5% debs. ......... 9 
Gas Light and Coke 44% debs. ........ 91 
General Electric 5% debs. ............... 98 
Grosvenor House (Park Lane) 74% 
ee -y 
f “ shee 00 
London Electric Railway 5% debs. ... 994 
London and North Eastern Railway ° 
_ t  _, Nea 90 
Myatt (Frank) 54% debs. ............... ie 


Second British Steamship Trust New 


£10 
South Africa 44% 1955-75 ............. 95 
ey Bonds 4% 1936-46 .......... 
Yorks Electric Power................s000 98 
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(Continued from page 1015.) 


to hold aloof. 


Definite bear selling however, was limited 


to certain groups of stocks, such as amusement issues, 
which came in for special attention on the Government's 
victory in the Courts against block-booking film con- 


tracts. 


Trade news remained unfavourable. 


A further 


decline in steel operations brought the rate down to 


40 per cent. of capacity. 
more than seasonal decline. 


Car loading figures showed a 
October automobile pro- 


duction was returned at 150,044 cars and trucks against 
216,877 in September and 380,017 in October last year. 
Railroad stocks were heavy, the October figures running 
approximately 25 per cent. below those of 1929. Call 
money ruled at 2 per cent. with a slightly firmer under- 
tone, though outside loans were still available at 14 per 


cent. 
Nov. Nov. Nov. 
13, 20, 26, 
1930. 1930. 1930. 
106% 106 06 # 


Am. Oan. ...-.00++ . 114% 7% 17 
Smelting... 53 524 50% 
se =~ a: a 


Chrysler Motor ... 16} 19 17 
Corn Produce....... 78 81 79 
Bastman Kodak .. 168 
Gen.Hlectric(New) 48 50 485 
Gen. Motors ........ 35 % 3% 


Int. Harvester..... 58 61 594 
Montg. Ward ...... 18 205 223 








Radio Oorpn. ..... - 14 
Utilities P. & L. ... 
W. Union Tig. ...... 1 


Associated Gas “A” 2) 

Pan Amer. B, ...... 43 
13 

Std. Oalifornia...... 51} 
5 


3 


Nov. Nov, 
20, 26, 
1930. 1930. 
78 77h 
27 27 
61? 60 
§1 55 
23 22 
6 664 
5 53 

15 14 
147 145 
103 100} 
5 60 
83} 79 
19 187 
45 4 
29 27 
17 17 

25 t 

141 143 
20% 21} 

si 
t 

sol 43 

55 52} 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 


on closing prices (1926 = 100) :— 

















1928. 1929. 1930. 

Nov. Nov, 

Lowest. | Highest.| Lowest. Highest, | Begmning —~ 2. 19. 

ostrials .. | 132-5 | 186-4 | 134-5 | 218-9 | 146-0 | 105-4 | 110-8 

333 Balle seen ~~ | 120-5 | 139-7 | 127-8 | 173-5 | 134-3 | 99-0 | 102-8 

34 Utilities ......... | 128-3 | 180-6 | 177-6 | 330-4 | 202-2 1-2 | 171-6 

Total, 402 Stocks. | 130-3 | 178-9 | 140-3 | 228-1 | 153-0 | 113-1 | 119-1 
Average of 
50 Sndnstrial 

Common Stocks.. | 35-32% | 4°42% | 35-10% | 5°25% | 4-83% | 585% | 5-48% 























DaILy AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 








“ae Lowest Nov. 12,| Nov. 13, | Nov. 14 
of 1950. | of 1930. - z 4 
Apr. 10.) es A 1950, | 1950. | 1930. 








Nov. 15, 
1930. 





Nov. 17,| Nov. 18, Nov. 19, 
1930. 1930. | 1930, 





202-4 | 121-5 | 126-2 





129-3 | 31-7 132-8 | 128-2 





129-9 


132+4 
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Nov. 20,! Nov. 21, | Nov 22,| Nov. 24 eee yo 
> . + 24,) Nov. 25.) N | 
1930. : : 1 renee» 
1930 * | 180.) asin" 195" 
= aye —— 
Shares (Thous. 621 
Bonds (Value. a —_ ng 2-149 | 1,946 \@) 
Thous, §) ...... 8,494 | 9,078 | 4,498 | 9,125 | ozo 
Curb— : 
Shares Thous.), 575 444 268 490 5l1 
fa) 
(a) Exchange closed, ® 2-hour aco, 








INVESTMENT NOTES. 





A Plethora of Private Issues.—A significant recent de 
velopment in the new issue market has been the large 
number of offers made by way of private “ placing ” 
rather than of public issue. The list of loans floated in 
this way includes numerous borrowers of high standing i 


— 


Opening 
on Stock. Amount. Pre 
MEGED scctcisonesetnd 6% five-year notes.......... 200,000 100 

— me ——— 5% mort. deb. stek. red.... 500,000 100 
ucklan arbour 
Board ............... S%, beam, I1GGD...ccovcvsseses 155,000 97} 
— of a a % 40-year nome bonds 540,000 6) 
oseph Terry & Sons 7% cum. pref. £1 ........... 116,040 238. 94. 
Hertfordshire County : . . 
“ —— ee 44% loan red., 1955-65... 750,000 983 
ermuda velop- 
ment Company ... 5$% stock .........ccccsessees 500,000 98} 
Bootle Corporation... 44% stock ............s.0e000 500,000 98} 
City of Carlisle ...... er RUNS cnccnnccncascasecees 500,000 99 
South London Elec- 
tric Supply Corp.... 44% stock ..........s.ceeeeees 500,000 94} 
Rhodesia Land Bank 5% guar. deb. stock ...... 225,000 983" 


Aberdeen Trust Co. 5% red. deb. stck., 1960... 200,000 95)" 
Colony of Sierra Leone 4}$%% stock, 1955............. 202,000 97} 


British Aluminium 
6% cum. pref. shares, £1... 700,450 2ls. 6d. 


Company ........... 
Edison Swan Cables 5}% guar. first mort. debs. 125,000 100* 


Total 5,513,470 
* Price at which stock placed. 


The 15 issues in the above table account for a nominal 
total of over £54 millions of new capital. One reason for 
the contemporary popularity of the method is, doubtless, 
impatience with the heavy ‘‘ stagging ’’ of recent public 
offers, to which a Stock Exchange correspondent drew 
attention in our columns a fortnight ago. The develop- 
ment, however, is indicative of a profound change of 
opinion, in recent years, regarding the merits of the 
‘‘ private ’’ method. At one time, this procedure was 
left almost entirely to borrowers of doubtful or specula- 
tive status, but the progressive tightening of the Stock 
Ixchange’s procedure, particularly as regards publicity 
of material facts, has materially changed its character. 
Presumably, its adoption by some of the authorities in 
the above list, whose reputation is beyond cavil, will serve 
to give it the cachet of complete respectability. The 
method has undoubted future potentialities. It affords, 
for instance, the most advantageous means of introducing 
British investors to the shares of sound foreign companies. 
On the whole, however, it offers Stock Exchange members 
the prospect of more widespread commissions than 
public issue procedure. On certain occasions 1n 1928 ws 
1929, the intermediary finance houses took profits on theit 
handling of ‘‘ private ’’ issues, whose extent was aw 
what unfavourably criticised. If continuing resort !s had 
to the method in the next few months, the public wi 
be inclined carefully to examine the terms of each “ 
to ensure that the margin between the price at which t . 
stock is sold to intermediaries and the prices at which 
is made available to investors is of no more than reasonable 
dimensions. 





Royal Mail Developments.—Two recent developmen” 
are of interest to stock and debenture holders in —n 
Royal Mail Company. The first is the announcement . , 
Mr Walter Runciman has been appointed deputy-cha” 
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| 
man of some thirteen additional companies in the Royal 
Mail group—including the W hite Star Line, Union Castle, 
Nelson Steam Navigation, and Elder Dempster—and that 
1 nd Kylsant’s projected early departure for South Africa 
; necessitate the relinquishment of a number of his 


. og. In other words, the responsibility for the reorgani- 
4 a n of the group’s trading and financial position will 
be eft entirely in the hands of Mr Runciman and the 
Committee appointed some months ago, whose period of 
soe was recently extended from December 31st next 
a December 31, 1931. The second development is, un- | 
fortunately, of a regrettable character. The loss of the 


Highland Hope last week, off the Portuguese coast 
——) lated to involve the marine insurance market jn 


yS Cui 


total payments of £800,000 to £900,000. The vessel was 

vered to the Nelson Line only this year, being one of 
» w class of 14,000-ton motor ships specially equipped 
‘» the trade between Europe, Brazil, and the River Plate. 
Practically the whole of the capital of the Nelson Steam 
\,vigation Company is owned by the Royal Mail, and it 
would, obviously, be regrettable if the maintenance of a 
regular fortnightly service by the company, to and from 
Ssuth America, instituted only during the present year, 
. interfered with by reason of this casualty. It may 
he trusted that every effort will be made to minimise the 
" ts of last week’s loss. By no possibility, however, can 

task of Mr Runciman and the Committee be an easy 
’ Mr Runciman has, however, denied the statement 
‘tributed to him by a Press representative, this week, 
that the Lamport and Holt subsidiary would necessarily 
‘have to go.’ The company’s services are being con- 
ducted regularly and punctually under the receiver and 
ger appointed last August, who has, in addition, put 
into force very substantial economies. 


were 


~ 





Rubber Production Costs.—Though rubber remains 
fuirly steady around 4,4,d. per pound, world conditions do 
not suggest that any ‘well-marked rise is at all probable 

the immediate future. The American returns show 
that while consumption in that country was slightly 
higher in October than in September last, it remained 
nearly 22 per cent. below the level of October last year. 
rican stocks continue to increase, being equivalent, 
n October, to 6.8 months’ supply at the present rate of 
consumption, against 2.5 months’ supply in October, 
\'29, at the consumption rate of that period. On the 
other hand, the restriction of output in the tvre industry, 
nitiated early this year, has appreciably reduced inven- 
; of finished goods. At the beginning of last month, 





4 
\rne 


tori 


; : | 
eich American dealer had, on the average, 60.4 outer 


‘overs in stock against 68.4 a year earlier, and 87.2 inner 
tubes against 103.4. On the whole, a moderate rise in 


pices might not be unwelcome to American manufac- 
turers. The larger factories have bought a good deal of 
rubber at price levels which, despite frequent 
_averaging,’’ are above those prevailing to-day. The 
smaller factories, in some cases, are less well covered, 


and might be tempted to buy nervously on 


the first signs 
Ot a definite rise. 


Meanwhile, well situated and managed 
rubber estates in the East are achieving economies in pro- 
uction costs which a few years ago would have been 
ceemed impracticable. The Malaya General Company, 
‘or instance, whose report for the year ended August 31st 
st has just been issued, last year reduced its estate cost 
5.374, per pound, the lowest figure in its history. 
After charging an adequate amount for depreciation of 
‘ldings and machinery, this company was able to pay 
‘ dividend of 5 per cent. dut of earnings of 6.2 per cent. 
‘te manager's estimates for the current year, based on 
® production rather higher than that of 1929-30, come out 
Be ow 6 figure as 3.36d. per pound, though, as the 
“tors are proposing to restrict production to about 
per cent. of the potential crop, the cost will be slightly, 
ugh not seriously, increased. This company is in a 


trp 


t 


a 


dir 
~ 
it) 
th 


, ‘ger position than some of its competitors, since it 
4 reserve account of £93,000, represented by Govern- 
nt securities standing in its books at £94,932. It 


me 


| 
| 


| 
| 








would be distinctly helpful to shareholders if directors in 
all cases would follow the example of this concern in 
giving full particulars of costs and selling prices. The 
decision taken, in many cases, to suppress these figures 
after the termination of the Stevenson Scheme was a 
retrograde step. At the moment, they are clearly in- 


| dispensable to shareholders who are called upon to decide 


their future investment policy. 








British Oxygen-Allen Liversidge Fusion.—The proposed 
fusion between Allen-Liversidge and British Oxygen carries 
to its logical conclusion the policy of co-operation between 
the two companies, though it is possible that the immediate 
cause may have been the advent of new competitors in the 
industrial gas world. Owing to the weight of the con- 
tainers for compressed gases, transport charges are large 
in proportion to the value of the contents, and to any 
company in this industry much depends on the posses- 
sion of compressing stations at strategical points. The 
position of the new combine in this respect will be 
superior to that of its smaller competitors, and it may 
now be worth while for the merger concern to open joint 
depots in new districts where an individual venture would 
have been speculative. This fusion should also afford 
an opportunity for real economies in expenditure. For 
example, in such as Liverpool, Manchester and 
Shettield, where both companies have stations, there 
may be duplication of delivery organisations. Accord-- 
ing to the published terms, British Oxvgen ordinary share- 
holdtrs will receive a one in six bonus in £1 64 per cent. 
cumulative preference, and Allen-Liversidge £1 ordinary 
shareholders will offered an exchange into an equal 
The Allen- 
Liversidge 64 per cent. cumulative preference holders will 
be offered an exchange into an equal number of British 
Oxygen 6} per cent. preference. Present shareholders in 
und those Allen-Liversidge shareholders 
who aecept the offer, will have the opportunity to subseribe 


towns 


De 


number of British Oxygen shares (ex bonus). 


British Oxvgen 


right to subscribe for an equivalent number of £1 ordinary. 
The British Oxygen 8 per cent. debenture will re- 
deemed out of proceeds of this issue. Consequently, 
after April 1, 1931, there will be no charge on the proper- 
ties. The issued capital of British Oxygen will be £500,000 
in £1 64 per cent. cumulative preference and approxi- 
mately £1,194,120 in £1 ordinary. The offer may be ex- 
pected to commend itself to all the shareholders con- 
cerned. 


be 
thie 





Tate and Lyle.—The directors’ report of Tate and 
Lyle, Limited, gives no explanation of the heavy fall in 
trading revenue. For the year to September 30, 1930, 
the trading profit, before allowing for directors’ fees and 
debenture interest, amounted to £393,452, as compared 
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with £916,364 in the previous year, a decline of 57 per 
cent. After provision for directors’ fees and debenture 
interest of £46,354, as against £22,500 in the previous 
year, but not for depreciation and investment reserve, 
which in the previous year took £150,000, the amount 
available for dividends was £339,584, as compared with 
£736,582. The payment of the ordinary dividend of 
10 per cent. involved the taking of £80,000 from the 
dividend reserve. The actual earnings on the ordinary 
share capital amounted to 7.9 per cent. The sharp de- 
cline in profits is presumably due in large measure to the 
writing-down of stocks in the trading account. Further, 
in the previous year the company was able to keep its 
factories in full operation, whereas in the past year refinery 
costs must have been increased by a lower throughput. A 
comparison of the trading results for the past three years 
is shown below :— 
(Years ended September 30th) 








1928. 1929. 1930. 
£ £ £ 

Net revenue, after tax and de- 

TEE oncnnvnvennsavess 724,852 886,582 339,584 
Allocation to depreciation and 

investment reserve ............ee008 110,000 150,000 
Earned for dividend ..........sssee008 614,852 736,582 339,584 
Preference dividends.................+5 71,500 71,500 71,500 
RI, C5 ccccececcnbvecehseesces 8-60 10-30 4-75 
Earned for ordinary, per cent. ...... 16-4 20-1 7-9 
Ordinary dividend.............+..+00+0+ 17 15 10 
SS SESE CE 150,000 150,000 *26,651 
I BRIE, cccvesvenccesnacscecess 41,735 59,417 40,850 


* £80,000 taken from Dividend Reserve. 


The balance sheet presents some interesting changes. In 
the first place, bank loans of £3,210,000 have disappeared, 
this feature being apparently explained by the issue 
of £1,250,000 of 54 per cent. mortgage debenture stock 
in March last at 974, and by the realisation of 
Government and other gilt-edged securities which ap- 
peared in the last balance sheet at £1,274,606. Stocks 
of sugar and syrup, etc., have fallen from £2,619,111 to 
£1,667,971, a reduction of £951,000. This may reflect a 
reduction in volume as well as in market values. The 
balance sheet reveals a liquid position, cash and debtors 
showing a surplus of £512,000 over creditors, and in- 
terest accrued. Investments in associated companies have 
increased from £579,000 to £611,000. The ordinary shares 
are at present quoted at 34s., having been as high as 44s. 
this year. 





Dennis Bros.—This company, which claims to be the 
leader of the British commercial vehicle industry, reports 
a falling off in earnings for the year ended September 30th 
last. Gross trading profit at £296,514 has declined by 
approximately £50,000. Net profit, after deducting depre- 
ciation and fees, totals £286,805, compared with £336,585 
for the previous twelve months :— 

Year to September 30, 


1928. 1929 1930. 
Trading profit ......... 359,156 346,356 296,514 
Net profit ...........0.0. 360,840 336,585 286,805 
Brought forward ...... 74,791 97,739 96,391 
Ordinary capital :— 
Earned £ .....ceeee0e 350,840 336,585 286,805 
Behe ©. ccacecosnssescanne 237,892 262,933 212,851 
Earned Y  .nseeeeee 480-3 448-0 381-8 
Bahd F occsoconcccevsseee 316-6 350-0 283-6 
TO T@SOTVE 2... eeeeeeee 100,000 75,000 75,000 
Carried forward ...... 97,739 96,391 95,345 


The trend of percentage earnings and payments on the 
ordinary capital during the past decade can be seen from 
the following table :— 


ORDINARY CAPITAL.* 


Year to Earned Paid Year to Earned Paid 
Sept. 30. % % Sept. 30. % o% 
SE 14-5 3 SE adscased 58- 
ES 14:5 13 er 134-1 50 
ae 17-4 13 SR cncccssss 480-3 316-6 
Siena’ 24-4 18 es 448 350 
BED bcksevees 40-4 25 FURIES 381-8 283-6 





* Capital in £1 shares to 1926, when 10s. was repaid to 
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gett ee 


A further £75,000 is being carri 

which how stands in the y imma i 
approximately 8} times the present share. 
financial statement reveals a high de 
their present price of 34s. Sd. 
give a yield of £8 17s. per ce 
dividend of 2s. 2d. per share. 


e &CCOunt 
£650,009. 
share capital, Th 
gree of liquidity As 
the Ordinary 1s. share 
nt. allowing for 4 final 








Tube Investments Report.—The accounts 
perous concern for the year ended October 3 
gest that further progress has been made in 
and expanding the company’s interests. 
£245,998, compared with £225,053 for th 
and £121,278 for 1928. The ordinary di 
tained at 10 per cent., less tax:— — 


of this pros. 
Ist last gy. 
in rationalising 
Net profit totals 
© Previous year 
Vidend ig main. 


Year to October 31, 


: 1928. 1929. 1930 
Net revenue ............ 157,278 227,641 251,925 
Net profit .........000... 121,278 225,053 245,998 
Brought forward ...... 50,363 63,293 70,652 
Preference dividend... 32,681 35,000 37,017 
Pace 7 7 —_ 7 
No. of times covered ... 3:7 6-4 6-4 
** B.” pref. dividend... 2,906 3,110 
yy ee bee 7 = 
No. of times covered ... aa 5°9 6:] 
Ordinary capital :— 

Harned £ .....scseseeeee 88,597 187,147 205,871 
eee 75,668 114,788 124,580 
Harned % — ..ccccoseees 11-7 16°3 16-5 
PU Th. sncecnnccces 10 10 10 
RESETVE ......2002seeeeee ose 65,000 75,000 
Carried forward ...... 63,293 70,652 76,945 


In the following table the percentage earnings and pay. 
ments on the ordinary capital are set out for the past 
ten years :— 


ORDINARY CAPITAL. 


Year to Earned Paid Year to Earned Paid 
Oct. 31. % % Oct. 31. % % 

ek 10-0 8-0 BED. ceccce 18-0 10-0 
SE! ccbmadaie 0-5 Nil or 18-1 10-0* 
aes 16-5 7-0 BED ccceve 11-7 10:0 
SD deineuietias 16-9 7:5 . ae 16-3 10:0 
RRR 17-7 10-0 1930 ...... 16:5 10:0 





* And capital bonus of 33$%. 


The sum of £75,000 is allocated to Reserve Fund, whict, 
together with £91,412 premium received on the new issue 
of ordinary shares, now amounts to £266,412. The carry 
forward item is increased from £70,652 to £76,943. Dur 
ing the year, the share capital of the Talbot Stead Tube 
Company was acquired by exchange of shares, and “ 
other important interest ’’ (whose identity is not ds 
clesed) has been purchased for cash. An agreement has 
also been made with Stewarts and Lloyds providing for a 
exchange of ‘‘ liaison ’’ shares in order to achieve closer 
co-operation, as described in the Economist of October 
18, 1930, page 723. The present price of the fully-paid £! 
ordinary shares is 30s., at which the yield allowing for 
dividend is £7 2s. 9d. per cent. gross. 





Combined Pulp and Paper Fiasco.—In the Economitt 
of September 20th last (page 536) we criticised the — 
revealed by an investigation of the affairs of the Com — 
Pulp and Paper Mills, Limited. This concern, form 3 
October, 1927, to acquire various German compen p ; 
ducing pulp for the paper and rayon indusizies, . 
capital of £790,000 in 700,000 ordinary shares of i 
1,800,000 deferred shares of 1s. In 1929 the or a 
shares were run up to 36s. 3d., and the deferred shares 
6s. 6d. To-day both classes of share have little -” na 
a ‘‘ rubbish ”’ value, the ordinary having been - : 
in at 8}d. and the deferred at 3d. The scary reper aoe 
has endeavoured to salve the company, but its eif0 . 
ended in failure. In September the directors anno ‘ 
that unless £240,000 was quickly forthcoming to —_ . 
the purchase of certain shares in two Silesian comp 





holders, followed by further repayment of 7s. in 1927, the resulti 
3s. shares being sub-divided into shares of 1s. each. a 


7 . ter 
the company would be in danger of losing the grea “ 
of its eer d In November an arrangement was ™ 





ae OE OT CT er 
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r which the pledgees of the Silesian shares agreed 
to accept part payment in debenture stock. Shareholders 
were then asked to subscribe to a debenture issue of 
£386,667 in 10 per cent. stock at 90, with a minimum sub- 


unde 


scription of £200,000. It is now announced that the re- 
sponse has been insufficient to allow of the completion of 
the Silesian share purchase and the redemption of pledged 
ceeurities. Accordingly, application monies are being re- 
turned in full, and a meeting of shareholders will be held 
next month to consider the position. The company 
appears to be in a desperate position, and shareholders 
may find it necessary to take advice as to whether any 
means exist for calling the former board to account for a 
policy which has brought the company into its present 


straits. 





British Ropes.—This rope and wire combine was regis- 
tered in 1924, and has paid no ordinary dividends for the 
last five years. The results for the year to August 31st 
last are described by the directors as *‘ not unsatisfac- 
tory ’’ in view of the heavy and sustained fall in the price 
of all fibres and the extremely difficult general trading 
conditions. The trading profit amounts to £130,140, com- 
pared with £171,409 for the previous twelve months. 
Directors’ fees account for the not inconsiderable sum of 
¢2 333, and interest on debentures and loans for £66,402. 
Net profit before depreciation stands at £61,405, compared 
with £84,880. 


Year to March 31. 1928. 1929. 1930. 
Trading profit ......sceccsceccecescereees Dr. 69,887 171,409 130,140 
ae |... scanemnsgeninnediastts Nil 25,000 Nil 
iste DOr. ... :<snasseennasiensebaded Nil 2,550 2,333 
SCO IT ORL SHAS ERO 24,000 58,979 66,402 
Net profit ....cccccocccccrccsevecccccscores Dr. 93,887 84,880 61,405 
Brought forward .........sscesesseeeeees 9,735 Dr.84,152 727 
Debenture premium reserve ......... dee eee 6,859 
Canin Be dicts ciddndiincestiieacs Dr. 84,152 728 55,273 


The directors state that though they had hoped to be in 
a position to submit with the balance sheet a scheme for 
the reorganisation of the company’s share capital, they 
consider the present moment inopportune for such a 


project. The balance sheet, naturally, is by no means 
strong. Goodwill stands at £473,535, preliminary ex- 


penses incurred by the issue of notes and debentures total 
£98,948, and a suspense account (being excess of book 
value over amounts realised on the sale of fixed assets) 
accounts for £223,989. Cash totals only £6,526. The 
auditors state that ‘* with the exception of sums amount- 
ing to £11,711, no provision for depreciation has been 
made since August 31, 1926, on the freehold and lease- 
hold lands, buildings and plant,’’ whose ‘‘ value as stated 
appears to be largely in excess of present values."’ A 
scheme of reconstruction clearly cannot be avoided, and 
the directors will doubtless appreciate the necessity of 
acquainting the shareholders, at the meeting next Tues- 
day, with more detailed reasons for its postponement. 





Gordon Hotels.—A scheme for the consolidation of the 
debenture debt of Gordon Hotels, Ltd., has been put 
forward by the company and is recommended by the 
trustees for the debenture holders. The financial year of 
this company ends on December 31st and for the year 1929 
it earned 10.8 per cent. on its ordinary share capital. 
There are three existing issues of debenture stock— 
£1,028,422 of 44 per cent., £360,000 of 4 per cent. and 
£234,531 of 33 per cent. perpetual stock. The company 
Proposes to consolidate these issues into one issue of 

per cent. stock redeemable by the operation of a cumu- 
lative sinking fund of } per cent. at 102 per cent. in 
forty-five years. The offer gives the debenture holders 








a smaller amount of nominal stock but a larger income 
as the following table will show :— 
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| Interest 
Market price} Amount of Interest receivable ; 
Class | Holdis existing 6% Deb. receivable jon 6% Stock — 
oT 'S-) Deb. Stks. | Stk. to be | on existing | proposed to Seteuunt 
at 1930.* issued. Deb. Stks. [be issued in 7 
exchange. 
ee 54 Be 296 el Hs s 4d. 
43% deb. stk.| 100 75 82 } 410 0 418 5 8 5 
4%, deb. st». 664 74 4 0 0 4 810 8 10 
32% deb. stk. 100 574 70 316 0 440 9 0 




















* These prices include accrued interest as from July 1, 1930. 


The advantage for the company in this consolidation is 
that a separate leasehold redemption fund will be 
rendered unnecessary and the trustees will be enabled 
under the terms of the new trust deed to reinvest the 
securities held in the leasehold redemption fund for the 
benefit of the company. ‘The debenture stockholders 
benefit from the increase in income, and have only the 
remote disadvantage of missing a potential capital appre- 
ciation on their old stocks if a substantial fall in world 
interest rates occurs in the next twenty years. The 
ordinary shareholders benefit, seeing that, as against the 
increase in debenture interest and: sinking funds of 
£14,000 a year, ordinary share earnings will be increased 
by £22,500 a year, by the cessation of yearly contribu- 
tions to leasehold redemption fund and by the release 
of interest on that fund. Further, the assets, to secure 
the new debentures will have to provide cover for only 
£1,299,356 stock, as against £1,622,953. The company 
appears to have put forward a fair scheme, which should 
meet with the acceptance of the debenture stockholders. 





The Dalgety Meeting.—An illuminating survey of con- 
temporary conditions in Australia was made by the Hon. 
E. W. Parker at the annual meeting of Dalgety and 
Company last week. Mr Parker showed that extended 
drought had lowered the quality of last year’s wool clip, 
which had perforce been marketed at decidedly low 









" Achievement is but another milestone along 
the highway of progress—the end of the 
journey lies ever beyond.” 

THE CHATWOOD TRADITION, 


It is one of the tragedies of this life that we accumulate so 
much knowledge which appears to be of little direct value 
to us. 

The value of knowledge lies in its application, although 
material currency is not always its reward. 


Those who utilise their knowledge to amuse the world appeer 
to receive more than the statesmen who control its destiny, 
but the payment is not in the same currency. 


The leader of men has knowledge, sound judgment, and a 
love of work. To him achievement and the knowledge that 
the world is better for his labours is ample payment. 


It is applied knowledge that is the all-important factor in 
The Chatwood Security. The design is the result of 
knowledge acquired during an experience of three-quarters 
of a century. 
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prices. Last March the extraordinary price of 63d. per 
lb. was reached at Wellington, New Zealand. Australia’s 
‘* wool cheque ”’ in 1929-30 was £39,054,959, which was 
no less than £30,284,479 below that for the 1928-29 
season. Taking New Zealand and Australia as one unit, 
each bale brought an average of £13 2s. 2d., a falling off 
of £8 8s. 4d. on the previous year’s figures. A loss of 
£304 million, spread over a population of over 6,000,000 
in Australia, was extremely formidable, particularly as it 
coincided with a big drop in wheat prices. Last year, 
the chairman declared, a return of 4s. 2d. per bushel was 
unsatisfactory to the grower; to-day, however, the market 
level may be below 3s. per bushel. Mr Parker stated 
that the carry-over of 108,318 bales of wool, at the end 
of last season, included 70,000-odd bales disposed of in 
Brisbane in July, reducing the actual carry-over to 38,000 
bales. Australia’s 1929-30 wheat crop, at 1264 million 
bushels, had shown a decline of 33} million bushels as 
compared with 1928-20. The Australian manager of the 
company had eabled, however, that a crop of at least 200 
million bushels was assured for this season. The extent 
to which the falling off in the wool clip, the drop in the 
wheat crop, and the fall of world prices have contributed 
to Australia’s present difficulties will be readily apparent 
from these figures. 





Rhenish-Westphalian Electricity Company. — The 
Rheinisch-Westfiilische Elektrizititswerk (R.W.E.), 
Germany’s largest public utility company, has maintained 
a 10 per cent. ordinary dividend this year on an increased 
capital. The concern has expanded enormously in the 
last two years. Its output of current has risen from 
1,449 million k.w.h. in 1927-28 to 2,782 millions in 
1929-30, exclusive of the output of affiliated concerns, 
which bring the total to 3,500 million k.w.h. In the 
absence of depression this year the company’s output 
would have been, probably, about 220 million k.w.h. 
higher. The R.W.E. supplies a long strip of territory in 
western Germany, extending from the Ruhr to the Rhine 
and from Wirtemberg to the Alps. The power stations, 
with an aggregate capacity of 1,000 million k.w., have 
three sources of supply. The R.W.E. possesses power 
stations in the Ruhr which are situated on its own 
coal mines, the Goldenbergwerk station, near Cologne, 
supplied with lignite from the Rhine Valley, and two 
large water-power stations recently erected in the Vorarl- 
berg. The Ruhr is connected with the Alps by a line 
almost 1,000 kilometres long carrying 220,000 volts: The 
system was completed in April, 1930. The construction 
of this system and the affiliation of numerous electricity 
companies have called for the expenditure of large capital 
sums. Most of the works are now completed, and further 
new construction on a large scale will be undertaken only 
if trade improvement results in a further heavy increase 
in the demand for current, 





Consolidated Gold Fields.—On each of the past two 
occasions, writes our mining correspondent, the announce- 
ment of this company’s dividend has been preceded by 
pessimistic rumours, and each time these have been 
falsified by events. It is true that the profits for the year 
ended June 30th last fell appreciably below those for the 
preceding period. Nevertheless, having regard to the 
conditions which have prevailed, they are better than 
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could have been expected, and permit the pay 

(4 per cent., or 1s. 6d. per share, instead of spe ment of 
to Is.,’’ which had been suggested in some 1 nothing 
dividend falls to be paid upon a capital imothes cies 
absorption of two allied undertakings. The hoe by 
past three years are summarised below Se a 
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+——Year Ended Ju; 


1928. a a" 
. . 9 

ET 4,158,430 3 202 380 % 
Shares in subsidiaries ......... see 1,054,460 4,290,614 
Properties and ventures ...... 501,840 373,370 1,147,599 
Loans at short call ............ 316,600 939, 190 39 0% 
LL NORE A 173,560 164.760 ye 
Cash advances, &c.............. 409,330 703,340 =O 080 
ee ccc 274,090 366540 we 
Creditors elie dantee MGwikaaceens 783,190 373,790 sean 
DON RONE cccsntininchdtinsdaines 384,930 452,820 33 arp 
Dividend per cent.*............ 15 15 wren 
Cairied forward™*................ 52,470 51,930 cr mol 
99,10 


* Gold Fields Company. 


Other figures relate to the New ¢ 
s* : ¢ Yo m 
dated Gold Fields. ae 


Depreciation to date has been dealt with by the transfer 
on the part of the New Consolidated Gold Fields .. 
£300,000 from reserve, reducing that entry to £606.05 
The expansion in the investinents is, of course, acco 
for by the amalgamation already referred to. A { 
is the strength of the financial position. On June 3 
the surplus cash assets, allowing for dividend reg 
ments, amounted to £1,200,000. The current quotati 
of Gold Fields ordinary shares is just over 20s. 
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The ‘‘ Johnnies’? Meeting.—In the unavoidable abse: 
of Mr 8. B. Joel, the annual meeting of the Johannesbur: 
Consolidated Investment Company, of which a full repor 
has been received by cable, was presided over by Mr W. § 
Webber. In the course of his remarks, the chairman 
emphasised the improvement in South Africa of the com- 
pany’s gold-mining interests, and in this connection 
expressed the hope that the Government Commissic: 
would prepare the way for such a reduction in costs as 
would permit the working of large areas of low-grade ore 
which would otherwise be lost. The present ample supply 
of native labourers was due to temporary conditions, ant 
did not obviate the need for fresh sources of supply. After 
throwing a needed light upon the position at the Potgiet- 
ersrust Platinum, Mr Webber dealt with the important 
question of the diamond trade. This he described as 
‘* exceptionally sound,’’ and pointed out that the Union 
Government, although not a party to the new sales agree- 
ments, intended to limit its own sales proportionately t 
those of the companies concerned. Referring to coppet 
in Northern Rhodesia generally, and to the N’Kana mine 
of the Bwana M’Kubwa company in especial, Mr Webbe! 
stressed the progress which had been made and the favour 
able working conditions. 





a at 


Company Meetings of the Week.—0On later pages 0! ©'s 
issue will be found the reports of the following companies: 
Royal Bank of Scotland, Johannesburg Consolidated 
Investment Trust, Charterhouse Investment Trust, Trans 
Oceanic Trust, Consolidated Tin Smelters, India Rubber 
Gutta Percha and Telegraph Works, Wall Paper Manu: 
facturers, Anglo-Ecuadorian Oilfields, Peter W alke 
(Warrington) and Robert Cain and Sons, and Timothy 
Whites (1928). Discussing the immediate trade outlo ms 
Sir Arthur Marshall pointed out at the Charterhouse In- 
vestment Trust meeting that the fall in the price ol * 
materials and in the wholesale prices of commodities hat 
in some cases reduced values to the 1914 level, while 10 
others, such as cotton, wool and rubber, prices were 
actually lower than in pre-war days. At the annus! 
meeting of Peter Walker (Warrington) and Robert Cain, 
the chairman said that during the years 1925-30 alone 
they had expended on the improvement of 380 ge . 
sum of approximately £370,000. At the W all - 
meeting, Mr A. V. Sugden referred to the board S po ws 
of linking up, with the direction of the business, -_ 
and progressive men who had made their mark as mani 





blood ’’ on the board. 


gers, and the resulting strong element of ** younge! 
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CAPITAL ISSUES. 





fhe numerical majority of the week’s new issues have 
aken the form of private “‘ placings,’’ under conditions 
hich are described on page 1018. Among ‘‘ public ’’ bor- 
eat the Central Electricity Board has offered 
26,000,000 stock, giving a flat yield of £4 14s. 3d. per cent. 
nd a redemption yield at the earliest maturity of 
-4 17s. 9d. per cent. The earlier issues of this borrower 
made in May, 1929, and January, 1930) were floated on a 
edemption yield basis of 5.18 per cent. and 5.27 per cent. 
spectively, the present operation thus being much the 
heapest since the board's inception. The stock is not a 
rustee issue, but its appeal to the long-term investor 
presuming a further decline in the trend of general in- 
erest rates—is undoubted. The issue was heavily over- 
sbseribed. The New Goldfields of Venezuela debenture 
jssue is a speculative proposition, of a nature somewhat 
mappropriate to present capital market conditions. 


SES OF THE WEEK. 
By Prospectus or Offer for Sale 


Net total recorded, January 1 to November 22, 1930, £231,629,055. 
tal. including conversion recorded, January 1 to November 22, 1930, £414,021,686, 


National Savings Certificates. 
Net sales, week ended November 22, 1950, £300,000. 
Total receipts, April 1, 1930, to November 22, 1930, £5,400,000. 





Conver- New 

sions or Money 
Nominal Repay- Cash Sub- First Further 
Capital. ments. scription. Payment. Liability. 








To the Public. £ £ £ £ £ 
entral Electricity Board... 6,000,000 pia 5,730,000 300,000 5,430,000 
Sew Goldfields of Venezuela.... 130,000 ue 130,000 32,500 97,500 
Total issued to the public, week 
ended November 29, 1930 ... 6,130,000 “ae 5,860,000 332,500 5,527,500 
To Shareholders only. 
uala-Nal Kelantan Rubber, 
60,000 Pref. Shares, 28., at par 6,000 ses 6,000 750 5,250 
Pahi Plantations, 90,000 Pref. 
Shares, 26., at PAP........secceee 9,000 saa 9,000 2,250 6,750 
otal to Shareholders only, week 
ended November 29, 1930 ... 15,000 ae 15,000 3,000 12,000 
Total Offered for § J Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
pan. ltodate— £ £ Whole year— £ £ 
1930 ...... 420,196,686 237,804,055 REE sctase 488,764,940 285,239,400 
1929 ...... 483,193,288 278,867,688 1928 ...... 693,100,056 269,058,073 
1928 ...... 523,791,004 349,761,273 C pe 365,165,970 
BEE cccacs ids 327,125,408 SF séasce oe 230,782,600 
we 213,160,515 een wee 232,214,500 
I sicice fe 211,995,499 | cal 209,326,101 
oe eae 185,308, 864 39GS ...... tdi 271,399,173 
Se ceases val 259,169,608 | das 573,675,655 





By Stock Exchange Introduction. 


Amount Prices at which Total 
of Capital Dealings Cash 










Introduced. Began. Involved. 
£ £ 
mount previously recorded ............s-ee+0 17,940,093 oki 19,662,857 
Bermuda Development Co., £500,000 5$% ; 
Guar. First Mt. Debs, at 974% (Nov. 15) 487,500 983 493,750 
Hertfordshire County Council, £750,000 
sti? Pot. Se 1955-65, at 983% (Nov.18) 736,875 99§ 747,185 
Boo ¢ Corporat ion, £500,000 o/ Red. Stk., 
a PL eee — ee A a 487,500 99 495,000 
ariisie Corporation, £500,000 43% Red. 
a. 1950-60, at 98% ........... hid Donates 490,000 99 495,000 
anchester Brewery Co., £650,000 o% 
Guar. Deb. Stk. at 98% (Nov. 1 aati 637,200 98t 638,825 








otal for week ended November 29, 1930... 2,839,075 ia 2,869,760 
otal to date, 1930.........scscececcsssssesereeeeee 20,779,168 ws 22,532,617 
Wal to date, 1080........cecescvcsccscssoscvsesace 31,471,788 a 43,593,529 


Central Electricity Board.—Issue of £6,000,000 Central 
Hiectricity 44 per cent. stock, 1951-73, at £95} per cent., to 
rank part passu with the existing 4 per cent. stock, 1959-89, 
and 5 per cent. stock, 1950-70, as a first charge on the net 
evenues of the board. The present issue will be redeemed by 
Means of a sinking fund commencing not later than 1937, to 
»° applied in the purchase of stock when the price does not 
*xceed par. Any stock not previously redeemed will be repaid 
At par on January 1, 1973, but the board reserve the right to 
edeem at par at any interest date on or after January 1, 
1951, on three months’ notice. The proceeds of the issue will 
be used to provide further funds for the construction and 
“equisition of main transmission lines, the cost of standardisa- 
‘on of frequency, and other authorised purposes. 





New Goldfields of Venezuela.—lIssue of £130,000 7} per 
cent. first mortgage debenture stock at par. The company 
may purchase debenture stock in the market at any price less 
than par, and reserves the right to redeem any of the out- 
standing debenture stock at a premium of £5 per cent. at any 
time after December 31, 1931, on three months’ notice. Any 
stock outstanding will be redeemed at par on December 31, 
1935. Option certificates will be issued with the stock con- 
ferring the right at any time on or before December 31, 1933, 
to subscribe at the price of 5s. per share for four shares of the 
company for every £1 of debenture stock allotted. The com- 
pany was formed in November, 1926, to acquire gold-mining 
concessions in Bolivar. 


_ Tunbridge Wells Gas Company.— Issue by tender of £25,000 
5} per cent. perpetual debenture stock, minimum price of issue 
£105 per £100, yielding at that price £5 4s. 9d. per cent. The 
net revenue of the company for the year ended December 31, 
1929, was £27,818, covering interest on the loan capital, in- 
cluding the present issue, more than five times. 





Particulars of the following have been issued ‘ for infor- 
mation only,’’ with a view to Stock Exchange introduction :— 
Manchester Brewery Company. Particulars of an issue of 
£650,000 5} per cent. guaranteed mortgage debenture stock at 
£98 per cent. Auckland Electric Power Board 5 per cent. 
1951 Loan. Particulars of an issue of £100,000 in debentures 
to bearer of £100 each. Rhodesia Land Bank. Particulars of 
an issue of £225,000 5 per cent. guaranteed debenture stock, 
1940-60, repayable at par on December 1, 1960. Aberdeen 
Trust Company. Particulars of an issue of £200,000 5 per 
cent. redeemable debenture stock, 1960. The company was 
incorporated in Edinburgh in July, 1911, and carries on the 
ordinary business of an investment trust. Colony of Sierra 
Leone. Particulars of an issue of £202,500 44 per cent. stock, 
1955. Trustees are authorised to invest in this stock. 





[Other Stock Exchange information, including the latest 
reports and notices, weekly traffic returns, dividend announce- 
ments, oil outputs and profit and loss figures will be found 
on page 1035 under the heading ““ Company News.”} 








SUMMARY OF BALANCE SHEETS. 


BRITISH OVERSEAS BANK, LIMITED. 
October 31, 1930. 





LIABILITIES. Compared ASSETS. Compared 
with Oct. with Oct. 
Amount. 31, 1929. Amount. 31, 1929. 
£ £ £ £ 
“A” ord. shares 1,000,000 owe & Sa 293,712 + 15,479 
“ B” ord. shares 1,000,000 sil Money at call and 
Current, deposit, ee 1,820,321 — 461,348 
and other acs.. 4,549,187 — 564,720 | Balances with 
Amounts owing to bankers abroad 214,749 — 95,676 
subs. cos, ...... 100 iat Bills discounted... 1,071,400 + 71,003 
Reserve fund ... 225,000 =e Govt. securities... 353,943 + 48,875 
Acceptances ...... 3,927,317 — 731,995 | Investments in 
Profit and loss ... 73,577 + 15,447 subs. cos........ 56,925 = 
Otherinvestments 532,682 — 16,045 
| Bankers’ Indus- 
| trial Develop- 
See 100 + 100 
Advances, &c..... 2,148,941 — 12,449 
|; Amounts owing 
| from subs. ..... 19,355 95,054 
| Acceptances ...... 3,927,317 — 731,995 
| Premises account 335,736 — 4,158 
, 10,775,181 — 1,281,268 | Total .........10,775,181 — 1,281,268 


TATE AND LYLE, LIMITED. 
September 30, 1930. 


LIABILITIES. Compared ASSETS. Compared 
with Sept. with Sept. 
Amount. 30, 1929. Amount. 30, 1929. 
£ £ £ . 
64% cum. pref. Freehold proper- 
shares ......... 1,100,000 eit WeRictssrecevences 1,912,490 + 27,482 
Ord. shares ...... 3,400,000 +  88,6uu | Leaseholds ...... 11,714 Be 
44% deb. stock 500,000 aah Cottage property 46,336 — 1,381 
M 8 deb. stock 1,250,000 +1,250,C00 | Plant. ............ 3,520,015 + 119,700 
Deb. interest ac- Investments ...... 610,972 — 1,243,441 
Pe 29,479 + 23,854] Stocks ............ 1,667,971 — 951,140 
Unpresented in- po eee 933,149 — 577,365 
terest warrants 195 + 6 | Deposit account 
Creditors ......... 682,598 — 149,619 at bank ...... 240,000 + 240,000 
Depreciation re- CMEEE sccccccccescces 50,940 + 4 


REEVE idccissssces 400,000 son OEE vciccentviccins 195 
General Reserve 1,150,000 was 
Investment —_re- 


COBVO « .cvcccerees 190,910 — 115,928 
Div. reserve...... 10,000 — 80,000 
Bank loans ...... — 3,210,000 


Profit and loss... 280,600 — 178,887 











Total......... 8,995,782 —2,372,574 Total .......2. 8,993,782 — 2,372,574 
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ROYAL BANK OF SCOTLAND 


ANNUAL GENERAL COURT OF PROPRIETORS. 
INCREASED DEPOSITS—STRONG LIQUID POSITION. 
CONTROL OF WILLIAMS DEACON’S BANK. 
NEED FOR ECONOMY AND REDUCED TAXATION. 
THE DUKE OF BUCCLEUCH’S SPEECH. 


The annual general court of proprietors of the Royal Bank of 
Scotland was held at Edinburgh on Wednesday, November 26th, 
His Grace the Duke of Buccleuch, K.T., Governor of the Bank, 
presiding. 

In moving the adoption of the report, His Grace said :— 

I presume it will be your pleasure that the annual report and 
balance sheet with the auditors’ report, which have now been in 
your hands for some days, shall be taken as read. The directors 
are pleased again to submit a statement of so satisfactory a 
character, evidencing as it does the important developments which 
have taken place during the year. 


INCREASED DEPOSITS. WESTERN BRANCH, LONDON. 


The deposits and other credit balances show an increase of over 
four million pounds—the total now topping the fifty million point. 
Knowing of our recent acquisition from the Bank of England of 
the private business conducted by them at their Western Branch 
in Burlington Gardens, London, you would, no doubt, be prepared 
for a substantial increase, but various circumstances have con- 
tributed to the large addition. It is gratifying to record that the 
transfer referred to has been attended with a full measure of 
success. I am again glad to report that the introduction of the 
system of small deposit accounts and home safes has been justified 
in every way, the figures being still on the increase from week to 
week. Our note circulation is well maintained, there being a slight 
increase over last year’s figures. Acceptances show a reduction, 
reflecting the condition of foreign trade. 


LIQUID CONDITION: INVESTMENTS. 


On the assets side the strong liquid position to which you are 
accustomed is again well sustained. There is a large addition to 
our investments in British Government securities—the total 
holding being nearly £14,000,000—arising from the increased 
resources of the bank; whilst consistently with our policy of keeping 
a good bill portfolio, bills discounted amount to considerably over 
£6,000,000—including £2,740,000 of British Government Treasury 
bills. 


ADVANCES. 


For the first time for a period of years the advances on cash 
credit and current accounts are slightly down, at nearly £22,000,000. 
This amount is substantially within the ratio which good banking 
practice permits in relation to deposits, and the decrease has no 
special meaning except perhaps as an indication of the slackness of 
trade; but when handling such large sums there must always be 
considerable fluctuation. It is satisfactory from the point of view 
of our trading and manufacturing friends to note that we have 
resources available for further advances on a considerable scale on 
sound banking lines for the long-looked-for trade revival. 


PROFITS. 


The margin of banking profit has not been so good as it might 
have been, taking the year asa whole. The volume of our business 
is, however, always growing, and I am glad to say that we are able 
to show a substantial increase in our net profit. This is all the 
more satisfactory seeing that under our arrangement with the 
shareholders of Williams Deacon’s Bank, Ltd., we have to pay 
them at Christmas a full half-year’s dividend on the new stock 
issued to them. A certain amount of dividend has accrued upon 
the shares acquired from them, but this has not been taken into 
account in arriving at the profits of the year. Next year, the 
position will be quite different, as we shall receive a whole year’s 
dividend, payable in January and July, and be responsible in like 
manner for a full year’s distribution on the corresponding amount 
of stock issued. 


APPROPRIATIONS. 


Bank buildings and pension reserve fund have received the 
customary appropriations, and after providing a dividend at the 








same rate as last year on the largely increased 
stock, there remains a sum of over £70,000 whic 
to rest. 


amount of Capita 
h has been Carned 


LARGE ADDITIONS TO CAPITAL AND RESERVES 


I went so fully into the subject of the acquisition of the shares ,j 
Williams Deacon’s Bank, Ltd., at the special general court held > 
August 20th last, and my remarks on that occasion receivad 
much publicity in the press, that I do not Propose to say te 
to-day than to refer you to the report in your hands which ion 
that the Royal Bank’s offer was accepted by all but a few of the 
shareholders, and I may add that we quite expect to acquire the 
whole capital within a relatively short period. The full effects of 
this operation and the disposition of the premium upon the ve 
of new stock, which was computed for the purpose of the purchase 
at 345 per cent., are set forth in the report, which shows thy 
after writing down the value of the shares and contributing 
materially to the strength of the inner reserves of the bank, suns 
amounting to £800,000 are available as additions to the rest » 
reserve fund. On completion of the transactions set forth in the 
report the capital of the bank will appear as £3,770,344 fully-paid, 
and the rest will stand at £3,780,926. 


WILLIAMS DEACON’S BANK, LIMITED. 


The year has been an outstanding one in the long history of the 
bank. As I have said, the shareholders of Williams Deacon's Bank 
have, practically as a whole, evinced a desire to become associated 
with this institution, which is all to the good, as the great majonty 
of them are resident in the districts from which Williams Deacon's 
business is drawn. The customers and other connections of tha 
bank have accepted the new position, which really involves n 
change so far as they are concerned, in the most agreeable way. 
There has been no disturbance of business. On the contrary, 
we trust that the new association may lead to increasing connections 
for both concerns and result in a forward movement both in the 
north-west Midlands and in London. In looking for the fruits 
of a development such as this, it is the long view that we must take, 
and await that gradual recovery of trade which is s0 mui 
desiderated by all. 


TRADE DEPRESSION AND THE REMEDIES. 


We are passing through a period of world-wide depression on 
an unexampled scale. Much has been spoken from the putin 
and written in the press, and many specifics have been put forwar 
for dealing with this situation. Without trenching on political 
and controversial topics, which would be out of place here, one an 
venture to mention certain remedies which seem to be not 0) 
necessary but obvious, however old-fashioned they may lok. 
First and foremost, I would put the urgent need for public econo 
and the reduction in the burden of taxation, imperial and es 
which is weighing heavily upon all enterprise and by — 
available funds is hindering the making of adequate provision ~ 
grasping the earliest opportunities of reviving trade when = 
proper time arrives. Much of the growing expenditure as : 
present time is not merely wasteful. It is demoralising. wh 
essential that the seriousness of the country’s position peal 
realised so as to bring home the necessity for proper measures : 
taken to face with determination what is tending to — 
national emergency. But this does not mean that we are nF a 
way in any degree to pessimism or to cease for a owentgee a 
that, as has happened again and again in our past history, ovr 
of recovery will come. This country greatly needs better : vfs 
and equipment, harder work, and something of the - a 
operation and of sacrifice which prevailed during the war. oie 
means, and by the return of confidence and of that sense © 8 
which is essential to all trading enterprise, we should be in a i. 
to bring about the lowering of our costs of production, al 
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nable British goods again to compete successfully in the markets 
of the world. 


THE DIRECTORATE, 


Suitable notice is taken in the report of the loss sustained by the 
jeath of Mr Maconochie, our senior director, who not only rendered 
aluable service to the bank, over a long period, but by his 
personality endeared himself to all his colleagues. As you know, 
part of the arrangement with our friends of Williams Deacon's 
Bank was that two members of their board should join the court 
of directors of the Royal Bank and, as you will observe from the 
sport, the directors recommend the election of Mr Dewhurst, 
the chairman of that bank, and Lord Bradbury, one of their 
directors. In order to admit of this it is necessary to increase the 
number of our ordinary directors from nine to ten, and a motion 
to this effect will come before you at a later stage of this meeting. 
Iam confident that these arrangements will meet with the unanimous 
approval of the stockholders. Steps are being taken for the 
appointment of three representatives of the Royal Bank as directors 
of Williams Deacon’s Bank. 

The stock of the bank which has hitherto been officially quoted 
on the Stock Exchanges of Edinburgh, Glasgow, and London, 
is now also quoted in Manchester. 


THANKS TO OFFICIALS AND STAFF. 


The directors desire to express their thanks to the officials and 
members of the staff at head office, London—the City and West 
End offices, Glasgow and Dundee, and all the other branches for 
their loyal and willing co-operation. 

I again desire to place on record our high appreciation of the 
valuable services which Sir Alexander Wright, the general manager, 
has rendered to the bank. Our thanks are specially due on this 
occasion in connection with the important developments which have 
taken place during the year, which have necessarily thrown on 
Sir Alexander a large amount of extra work. 

As stated in the report, Mr Adshead has resigned the position of 
secretary after long and valued service, and we desire to extend 
our cordial good wishes to him in his retirement. 


APPROVAL OF ACCOUNTS: DIVIDEND. 


With these observations, I beg to propose that the report now 
submitted, containing a statement of the accounts and balance 
sheet, be approved, and that out of the profits of the year a dividend 
at the rate of 17 per cent. per annum for the half-year, under 
deduction of tax, be now declared in conformity therewith. 

The report was approved, the two new directors elected, and the 
gevernor, deputy-governor, extraordinary directors, and the 
retiring ordinary director were re-elected, and auditors were 
reappointed for the ensuing year. 


— 











Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager of Tax Economist, 8, Bouverie Street, Fleet Street, 
London, E.C.4. 














THE TRANS-OCEANIC TRUST, LIMITED. 
SATISFACTORY RESULTS IN A DIFFICULT YEAR. 

The third ordinary meeting of the Trans-Oceanic Trust, Ltd., 
was held, on the 27th ultimo, at the company’s office, 41 Thread- 
needle Street, London, E.C. 

The Hon. W. B. L. Barrington (the chairman), said :—Gentlemen, 
The gross revenue, consisting of dividends actually received, under- 
writing commission and transfer fees, totals £84,157, an increase 
of £4,879 over the previous year’s figure. 

Full details of expenditure are shown on the debit side of the 
revenue account, and the various items, with the exception of bank 
and debenture interest, show little change as compared with the 
corresponding amounts of the previous year. It is, of course, 
unnecessary for me to state that the increases in bank and debenture 
charges are the natural outcome of a growing company. 

The surplus revenue, including the amount brought forward from 
the previous year, is shown in the appropriation account, and 
amounts to £51,512. From this figure must be deducted : Payments 
made in May last in respect of the interim dividends of 24 per cent. 
on both the preference and the ordinary stock, totalling £19,375; 
“ subsidiary depreciation reserve,’ £10,540, to which I shall refer 
later; and ‘ debenture stock discount and issue expenses,” totalling 
£2,202, which need no explanation. 

After appropriating the sums enumerated above, your directors 
recommend that of the balance of £19,395, the sum of £19,375 
should be utilised for the payment of final dividends of 2} per cent., 
less tax, on the preference and ordinary stocks, bringing the total 
distribution on each class of stock up to 5 per cent. for the year, 
and leaving £20 to be carried forward. 

Revenue, after deducting all expenses, including “ debenture 
interest ’’ and “ preference stock dividend,” was at the rate of 
8-69 per cent. on the ordinary stock. 


BALANCE-SHEET ITEMS. 

I would now draw your attention to the balance sheet. Taking 
the liabilities first, ‘issued share capital’ remains unaltered at 
£1,000,000. ‘* Debenture stock ”’ shows a small increase of £8,238. 
‘** Bank overdrafts ’ amount to £95,709 against nil for the previous 
year. These changes reflect the policy which your directors adopted 
of taking advantage of low interest rates for bank loans in financing 
the purchase of certain additional investments instead of attempting 
to finance these purchases by forcing the Trust’s debentures at 
It was felt 
that low money rates would eventually result in a renewed demand 
for investment trust debentures. This policy has already proved 
justified. Since the close of the financial year under review, £33,000 
additional debentures have been sold, and owing to the obvious 
attractiveness of the security we do not anticipate any difficulty in 
placing the remainder in due course. 

The other liabilities as shown by the balance sheet, ‘ Purchases 
made for future delivery,” and ‘“‘ Sundry creditors,’ require little 
explanation. The latter consists entirely of reserves for income tax 
and the audit fee. 

On the other side of the balance sheet, the book value of our chief 
asset, ‘Investments,’ exceeds the previous year’s figure. The 
report contains full details of the holdings and other particulars as 
to analysis, distribution, etc., and therefore I will confine my 
remarks to values. 

You will recall that last year, when addressing you, I referred at 
some length to the abnormal conditions then prevailing. Depression 
has since become intensified—and as a result, a valuation of the 
investments of your company taken as at October 31st last, showed, 
after deduction of all reserves, a depreciation of 14-31 per cent. 
The remaining assets, “Sales for future settlement,’ “ Sundry 
debtors,” and “ Debenture discount and issue expenses,” are self- 
explanatory. 

As the analysis which I have just given you reveals, your company, 
in common with all investment trusts, has passed through a most 
difficult year, but when the universal extent of the political and 
economic disturbances are taken into consideration I believe you 
will agree that the final results are not unsatisfactory. The depre- 
ciation of the securities held by the subsidiary on October 15th last 
has been written off so that this company is now well placed to take 
advantage of any revival of interest on the Stock Exchange. 

Whilst your board are hopeful that the depression which has 
now lasted over 18 months may be nearing the end, they are also 
aware that general recovery must be slow. There will possibly be 
several false starts and in times such as these we must not allow 
fluctuating investment valuations to overshadow the fact that 
orthodox investment trusts must be judged primarily by their 
earning power. 

The results of your company to date satisfy this test, and from 
estimates calculated on a conservative basis we hope in November 
next to be able again to report a satisfactory income. 

The report and accounts were unanimously adopted. 


reduced prices on a somewhat disinterested market. 
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JOHANNESBURG CONSOLIDATED INVESTME 


COMPANY, 


EXCELLENT GOLD 


STRONG FINANCIAL POSITION. 
COPPER DEVELOPMENTS IN RHODESIA. 
MR W. S. WEBBER'S REVIEW OF POSITION AND PROSPECTS. 


The Johannesburg Consolidated Investment Company, Ltd., 
announces the receipt of the following cabled report from 
Johannesburg of the proceedings at the annual meeting of share- 
holders held on November 25th, at which Mr W. 8S. Webber 
presided. 

The Chairman said :—I am sure that you all share with me in 
regretting that our permanent chairman, Mg. 8. B. Joel, has not 
been able to preside at this meeting. As you know, Mr Joel has 
passed through a very severe illness since we last met; happily, he 
has made an excellent recovery and he has come out to South 
Africa to escape the rigours of the English winter and is now in 
Cape Town.t I was a fellow-passenger of his on the voyage out, 
and am pleased to be able to inform you that he has benefited 
very much by the change of climate, and that when I left Cape 
Town less than two weeks ago he looked quite his old self. 

Throughout his convalescence, and even on the voyage out, 
Mr Joel continued to keep in very close and active touch with the 
affairs of this company, and on his arrival in Cape Town he was met 
by your general manager, Mr Crosby, with full material for this 
speech. He was very anxious to preside at this meeting, but his 
doctors thought that it would be unwise for him to make the long 
railway journey at this time of the year. You will be pleased to 
know that the progress of his health is such that he looks forward 
with eagerness and confidence to presiding over you at our next 
annual meeting. I am sure that you will wish me on your behalf 
to promise him a very hearty welcome. 

The report and accounts for the year ended June 30th last were 
unanimously adopted. 

The net profit for the year was £565,193. Dividends paid 
totalled £592,500, and the balance carried forward was £154,190. 


A PERIOD OF UNEQUALLED DEPRESSION. 


The Chairman explained that it was merely on account of 
abnormally heavy depreciation that the net profit did not greatly 
exceed that of the previous year, and said the world was experiencing 
@ period of depression unequalled in memory of living men. South 
Africa did not feel this depression until much later than other 
countries, and even then not to such an acute degree. This was 
due entirely to the fact that the gold mines had been worked to 
full capacity, and that demand and price for products had not been 
affected as in the case of other commodities. As an investment 
company with large interests in diamonds and base metals the 
company was bound to feel the effects of the world-wide depression, 
but on the whole the position disclosed in the accounts was a matter 
for congratulation. 

The strong financial position of the company has been main- 
tained. The company’s holding in new interests in Rhodesia, 
referred to last year, had been substantially increased. The book 
value of the assets, £6,331,914, showed a surplus of £5,104,190 over 
liabilities to the public. 


SATISFACTORY YEAR FOR GOLD MINING. 


Dealing with the gold-mining industry, the Chairman said the 
year had been very satisfactory and a record gross profit of 
£4,794.480 had been earned by the gold mines of the group. The 
group hold the premier position of profit earners on the Rand for 
the year. The total profit of the Witwatersrand for the year was 
£12,695,088, of which the group’s proportion was 38 per cent. 
The mines of the group were responsible for over a quarter of the 
Rand gold output. The group’s working costs were 18s. 6d. per 
ton, and the group’s average cost per fine ounce was 53s., a reduction 
of 1ld. per ounce over last year. Dividends for the year ended 
June 30, 1930, from the group’s gold-mining companies were 
£2,138,548. The total dividends from the present producing 
companies of the group from their inception amount to £30,749,260. 
The amount paid to the Government in respect of leased areas 
was £1,837,683 for 1929, compared with £1,794,859 in 1928. 


IMPORTANCE OF GROUP’S MINES TO SOUTH AFRICA. 


The chairman emphasised the importance of the group of mines 
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MINING RESULTS. 


June 30th £3,463,614 had been paid in wages and £3.309 -», 
stores. In addition, £241,736 had been expended on ¢ vets 
practically the whole of which represents wages and stores, Appr. 

mately one-third of the figures mentioned had been a 
Randfontein Estates, a mine existing on low-grade o 
during the four years 1926 to 1929 had expended £9,585,621. 
which £4,571,168 was wages and £3,954.746 stores, nothing bein 
distributed to shareholders. It was hoped that the Govennes 
Commission now sitting would prepare the way for such a redye . 
in costs as would enable large areas of low-grade ore which oar 
otherwise be lost to be worked at a profit. 


apital act Ount 


Spent on 


re, wi ich 


MOZAMBIQUE CONVENTION, 


One of the chief reasons for the excellent results was that the 
native supply had been satisfactory and stable during the yea. 
proving the truth of the statement made by the Government 
Interdepartmental Committee that an adequate labour supply was 
essentiai not only to make possible the most economic mining, bu 
also to derive the greatest quantity of gold from the mines, 

Referring to the Mozambique Convention, the chairman sid 
that, owing to restriction of period of service and opportunities jor 
re-engagement provided for in the Convention, it had not ben 
possible to maintain the number of East Coast natives allowed. The 
present plentiful supply of natives was accounted for by Bntsb 
South African natives coming forward to mines more readily, but 
this must be considered temporary, as due to the general depression 
in other industries, with consequent decreased demand for native 
labour, and low prices obtainable by natives for their agricultural 
products. When the general economic conditions improved 6 
decrease must take place in the number of British South Ainean 
natives employed, and with the reduced number of East Coust 
natives coming forward, unless Government granted permission {ot 
fresh sources of supply for recruiting, a serious shortage of nate 
labour on the gold mines must follow. Mechanization was beg 
carried out to a great extent on the mines; drilling was aloes 
entirely done with machines; handling ore underground 'y 
mechanical methods was coming into more general use to overcomt 
periodical shortage of natives, but this would not overcome tl 
necessity for a large and stable native force on which the industy 
depended. 


GOVERNMENT GOLD MINING AREAS (MODDERFONTEIN) 
CONSOLIDATED, LIMITED. 


In 1929 2,416,000 tons were crushed. The amount paid to the 
Government under its lease was £1,448,863. Dividends totalling 
90 per cent. and absorbing £1,260,000 were paid to veneers 
The operations during the current year continued on 6 — 
scale, and a dividend of 45 per cent. was distributed in June . 
The ore reserves at the end of 1929 were estimated at ~— 
tons of an average value of 8-9 dwt. over a stoping width of 6° ® 


last. 


NEW STATE AREAS, LIMITED. 


The results for 1929 constituted a record, and operations sare 
every way satisfactory. Working costs showed an eens 
of 2d. a ton and the yield 7d. a ton. Dividends totalling png 
cent. were paid to shareholders, absorbing eae civ 
£384,974 was paid to the Government under its lease. “s ~ ~ 
profits for the current year showed a progressive improve “ a 
first ten months averaging £75,125. A dividend of 74 pet o ne 
declared in June last. The improved results aa oh 
sound position of the mine, and the future was apy se 
every confidence. The ore reserves at the end of : a 
estimated at 2,696,000 tons, with an average value of 8°9 dW" 

a stoping width of 50 in. 
VAN RYN DEEP, LIMITED. 


: vere crushed © 
Seven hundred and forty-eight thousand tons o> coated 


1929, resulting in a working profit of vost eae wot 
£418,912 was distributed to shareholders, equalling 





to South Africa by stating that during the twelve months ending 


A dividend of 15 per cent. was declared in June last. 
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sgerves were estimated at the end of 1929 to amount to 3,022,000 
with an average value of 7-3 dwts. over a stoping width of 


ons, 
50 in. 
WITWATERSRAND GOLD MINING COMPANY, LIMITED. 


<ix hundred and forty-one thousand tons were crushed during 
1929, resulting in a working profit of £15,347. 
cent. was declared in 1929. The gross profit for the first six months 
of the current year totalled £32,702, enabling the company to 
declare a dividend of 5 per cent. in June last. 


A dividend of 24 per 


LANGLAAGTE ESTATE AND GOLD MINING COMPANY, LIMITED. 


During 1929 968,500 tons were crushed, showing a working profit 
of £311,832. Dividends totalling 15 per cent. were distributed to 
The results for the current year showed an increase 
over 1929, enabling a dividend of 10 per cent. to be declared in June, 
The ore reserves at the end of 1929 were estimated at 1,596,000 tons, 
with an average value of 7-4 dwts. over a stoping width of 42 in. 


ghiare holders. 


ESTATES GOLD MINING 


LIMITED. 


RANDFONTEIN COMPANY, WITWATERSRAND, 


During 1929 2,528,000 tons were crushed, resulting in a working 
profit of £246,705. The results for the current year showed a 
de ided and progressive improvement. Excellent progress was 
being made with sinking the old Randfontein Deep shaft, which 
was expected to reach its final depth in April next and to be brought 
nto commission in the latter half of the year. This shaft would 
greatly facilitate the working of the Main Reef section of the mine. 
The reefs in the main section had a steep dip, approximately 
60 degrees to the east, but recent development indicated that a 
progressive flattening might be expected in depth, having the 
effect of adding very considerably to the economic life of the mine. 
The outlook was better than it had been for years past. The 
expenditure on debenture redemption and interest was drawing 
toa close; the final sum of £47,000 was payable in March, 1933. 
Taking this expenditure and capital charges in connection with 
the Randfontein Deep shaft into account, the chairman stated that 
if no unforeseen circumstances arose the company would re-enter 
the dividend list next year. The ore reserves at the end of 1929 
were estimated at 4,505,000 tons, of an average value of 5-8 dwt., 
over a stoping width of 41 in. 


COAL. 


For the financial year ended September last, the New Springs 
Colliery and the Consolidated Collieries distributed dividends of 
5 per cent. and 8} per cent. respectively. The output of the Natal 
Cambrian showed an increase over the previous year. 


SOUTH AFRICAN CARBIDE AND BY-PRODUCTS COMPANY, 
LIMITED. 


The production of excellent grade carbide was maintained, and 
sales were increasing. The debt to the company had been liqui- 
dated, and a distribution would shortly be made to the cumulative 
preference shareholders. 


COPPER. 


Copper had not escaped the severe and rapid decline in price of 
commodities now being experienced, and the price was now the 
lowest known for many years, being little more than half the value 
ofa year ago. From 1900 up to a year ago the price had averaged 
over £70 per long ton, the average annual price never having been 
below £54. These figures emphasised the severity of the present 
depression. Few copper companies were making a profit at present 
and a considerable amount of copper was being produced at a 
loss. If there was no improvement in consumption and price 
within a reasonable time many companies now producing must 
cease production. 

Last year the chairman reviewed the copper outlook of Northern 
Rhodesia in detail, and in the light of recent progress his con- 
sidered opinion that conditions generally would be favourable to 
cheap production and that no undue difficulties were to be expected 


in mining and metallurgy and native labour supply had proved 
Correct. 


WORK AT N’KANA MINE. 


The company’s consulting engineer visited the copper fields 
recently and an up-to-date impression was therefore possible- 
Rapid progress had been made in actual construction work; native 


labour supply was satisfactory; surface construction work at 


Kana mine, belonging to Bwana M’Kubwa Copper Company, in 
vie this company was particularly interested, was well advanced. 
Since the railway reached the property in May last progress 
been rapid and sufficient underground work was completed 





to indicate what mining conditions might be anticipated. The 
particular ore body being developed was a stratified deposit with 
strike of 8,000 ft., average width 27 ft., average dip 45 degrees, 
copper content, which averages 4-3 per cent. Noticeably regular 
deposit. Development was proceeding rapidly on 300-foot and 450- 
foot levels, and the 600-foot level would be started shortly. This 
development had exposed an ore body in many places, and the 
information gained fully confirmed the estimates of value and 
width made from borehole data. 

The ore body itself and country rock in the vicinity was of 
medium hardness, compact and readily drilled and easily broken. 
Development work and excavations for pumps, &c., needed no 
support. A moderate amount of water only had been tapped. 
The cost of developing the ore in ore body, which was all payable 
and had a width of ft., was small. Rock breaking under the 
same conditions was simple and cheap. Tramming along good 
haulages direct from stope boxes to shaft bins was an ideal con- 
dition, and hoisting and pumping from shallow depth, which would 
obtain for many years to come, would be small items. 


oo heed 
-~/é 


LOW UNDERGROUND COSTS INDICATED. 


Conditions were all favourable and indicated very low total 
underground 


costs. A pilot reduction plant having a capacity 
of some 7,00 tons of sulphide ore per month had been operating 
for some time with very satisfactory results. High percentage 
extracts had been obtained and rich concentrate containing over 
50 per cent. 


grind : 


copper produced. The ore was easy to crush and 
crushing and grinding units thus having good capacity 
at moderate power consumption. The ore responded readily to 
flotation process with low consumption of chemicals, consequently 
the cost of crushing, grinding, and concentrating would be very 
low. 

In the large-scale plant, in spite of geographical position, 
production and marketing costs would be substantially below 
average world cost, and in course of time the Rhodesian copper 
industry would compare favourably with the most favoured low 
cost producers. The present indications were that one large mine 
would be in full production well before the end of 1931, and the 
N’Kana mine would be into its stride within the first few months 
of 1932. 


PRODUCTION IN 1931. 


The present low price was a matter of concern to all copper 
mines, but low cost producers might look forward to the future 
with It had been fully demonstrated that 
Northern Rhodesia could if need be meet the unlikely contingency 
of even lower prices, and in the near future would be in a position 


every confidence. 


to take full advantage of a recovery towards normal. 

World conditions demanded an ever-increasing amount of copper, 
and the consensus of opinion was that approximately an additional 
million tons would be required annually in ten years’ time. In the 
light of past years’ development and experience there was no need 
to modify the opinion expressed at the last annual meeting that 
copper discoveries in Northern Rhodesia constituted the greatest 
base metal development the world had experienced for years past, 
and that the company’s investments in copper would be of great 
value to the company. 


POTGIETERSRUST PLATINUMS, LIMITED. 


The pilot plant at Potgietersrust, having fulfilled its object as 
an experimental unit for the study of metallurgy of platinum, was 
shut down in May, as owing to a considerable drop in the price 
the plant was not large enough to produce platinum at a profit. 
In January the reduction plant at Rustenburg was put into 
commission—first the gravity section, and subsequently in May 
the flotation plant, which was designed to treat the tailings from 
the gravity section. As originally designed, the plant produced 
crude platinoids and concentrates, which later were sent to the 
company’s chlorination plant on the Government Areas property. 
Owing to the low price now obtained it was unprofitable to treat 
gravity tailings by flotation and subsequent chlorination; therefore 
it was decided to close down this section of the plant, the flotation 
plant during August and the chlorination plant during October, 
when the whole of the accumulated concentrates had been converted 
into crude platinoids. 

With the closing of this section it was decided to rely on production 
of crude platinoids only, and to augment the output of this product 
as far as possible 40 additional stationary corduroy tables were 
added to the gravity section. When prices increased, the flotation 
and chlorination sections could be restarted at short notice. As at 
present constituted the plant was capable of dealing with 10,000 
tons of oxidised ore per month, of which there was an adequate 
supply available. The entire production was now in the form of 
crude platinoids, which were dispatched to Messrs. Johnson, 



























































of Oe nt ear vie BOS in 


a 


oe te Mig ony 


— 
4 Sai sis Bade 


- 









a aaa a 


1028 


THE ECONOMIST. 





Matthey and Company, who had been refining and selling the 
company’s product. Throughout the year the company had been 
able to work profitably at present prices of the metals; costs had 
been reduced to a low figure, and it was anticipated that further 
economies would be effected, together with improved extraction. 
The Canadian output was a by-product from nickel-copper mining, 
but apart from Canada it was doubtful if platinum was being 


produced profitably elsewhere. Platinum, along with other 
commodities, would benefit with a return to normal world 
conditions, 


POSITION OF DIAMOND TRADE, 


It was only to be expected there should be a distinct falling off 
in the demand for diamonds in consequence of the financial crisis in 
America, and the real revival in the trade must run concurrently 
with the passing of the general depression, but he wished to empha- 
sise that the intrinsic position of the diamond trade was exceptionally 
sound. They would have noticed from the statement recently 
made by Mr Fourie, Minister of Mines, that a new interproducers’ 
agreement and new sales agreements were in course of preparation ; 
these would take the place of the existing arrangements which 
terminate by effluxion of time at the end of the year. 

It was important to remember that the Minister stated that the 
Union Government, although not becoming a party to the agree- 
ments, intended to limit its own sales of diamonds proportionally 
to the sales of the companies named—namely, De Beers Consoli- 
dated Mines, Limited, New Jagersfontein Mining and Exploration 
Company, Limited, Premier (Transvaal) Diamond Mining Company, 
Limited, and Consolidated Diamond Mines of South-West Africa, 
Limited; further, that when selling diamonds to South African 
cutters, to charge prices which worked out on a parity with London 
prices and assortment, so as to avoid the possibility of unfair com- 
petition ; and, further, that the Union Government’s sales other than 
to South African cutters would be made only to the syndicate. 


PURPOSE OF THE DIAMOND CORPORATION. 


He might mention that in authorising the conclusion of the new 
agreements the Minister of Mines gave his approval to their being 
ceded to the Diamond Corporation at a later date. The chairman 
explained the purpose for which the Diamond Corporation was 
formed. In the first instance it was confined to the purchase of 
outside diamonds, but it was now proposed to increase its capital 
and extend its operations to the purchase and sale of all diamonds, 
both producers’ and outside. The members of the Corporation 
were :—De Beers Consolidated Mines, Limited, New Jagersfontein 
Mining and Exploration Company, Limited, Consolidated Diamond 
Mines of South West Africa, Limited, and the present members of 
the Diamond Syndicate. 

The importance of the announcement by the Government referred 
to was that the control of diamonds had once again been established, 
and that the Government were co-operating with producers in 
maintaining and stabilising the diamond trade. With that co- 
operation, now that the Lichtenburg danger had passed, and the 
alluvial production was again normal, while Namaqualand produc- 
tion was jointly in the hands of the Government and the Diamond 
Corporation, it would be seen that stability of trade was greater 
than ever before, and the industry might look forward with con- 
fidence to the resumption in demand for diamonds. 


SOUTH AFRICAN BREWERIES, LIMITED. 


The South African Breweries Company was again able to announce 
a record year, with increased dividend to 17} per cent. The company 
was in an excellent position, with capital ample for its requirements, 
and looked forward with confidence to continued expansion of its 
activities throughout South Africa. 

The Chairman referred with great regret to the loss sustained by 
the directors in the death of their colleague the Earl of Birkenhead. 








OFFER TO NEW READERS. 
Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 
To Publisher, ‘“‘ Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 


OSS, 
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INDIA RUBBER, GUTTA PERCHA AND TELEGRAP 
WORKS COMPANY, LIMITED, 
IMPROVED OUTLOOK. 

The 67th ordinary general meeting of ¢ : 
Percha and Telegraph Works a Areata weg 
27th instant, at the Cannon Street Hotel, London = 

Sir John Ferguson, K.B.E., M.P. (the chairman), aaj 

: , that the 
directors very much regretted the result of the year’s trad 
the consequent appearance on the balance sheet of a debit te " 
and loss account of £72,161. The gross profit for the thes, 
£96,702, as compared with £208,396 for the proviou nn 
large proportion of that loss was attributable to the phenome > 
fall in the prices of raw materials. The very low figure to a 

’ hich 

rubber had fallen was well known. As a consequence the val 
of their stocks had suffered accordingly. 7 
In addition, while sales of Palmer tyres had increased, the cog: 
of selling had been much heavier, resulting in a greater Joss for 
that section of their business. Owing to insufficient turnover the 
Burton factory again showed a loss. While recording an increas 
in sales, Persan had not yet returned to a profit-making stage 
The 1930 result was approximately £700 worse than that for 1929, 
due to an increase in their proportion of general overhead expenses, 

The profit earned by their foreign branches during the year under 
review showed an increase of £702, but sales were less Owing to the 
unsettled conditions in the Argentine and depression in India anj 
Australia. 
At Silvertown they had again to report a decrease in sales, 
although the amount of the decrease was not so large as for the 
previous year. At their Burton works they had to report a lower 
turnover than for the previous year. The total output of cycle 
and motor-cycle rims had been maintained, but owing to lower 
selling prices the turnover had been less. 
Taken together, their foreign branches showed an increase in 
profit over the previous year, the greatest improvement being shown 
in the New Zealand branch. With regard to Persan, the main 
features of the year had been an expansion of sales and progres 
in the modernisation of factory equipment. 


Gutty 
» On the 


BENEFITS OF REORGANISATION, 

Two years ago certain changes had been made in the consti. 
tution of the board and they had immediately begun to examine 
the position of every department and section of the business, 
When they had arrived at a full appreciation of their trading 
position they had immediately taken steps to put into effect 
rigorous scheme of reorganisation. The accounting and clericel 
sections had been amalgamated; office machinery of the most 
up-to-date kind had been installed, and the amount of work had 
been reduced to a minimum compatible with efficiency. In the 
producing departments unprofitable shops had been, or were being, 
closed down where it was considered that their products could not 
be profitably manufactured within a reasonable time. cee 

In all shops efforts were being concentrated on reducing the 

cost of manufacture. That was being accomplished by the intr 
duction of time- and trouble-saving devices, simplifying the methods 
of production, and by providing a better incentive for the work 
people to co-operate with them by an extension, wherever possible, 
of the system of payment by results. 

It was not their policy to reduce wages. They believed that the 
quickest way to reduce the cost of production was to secure 
co-operation of their workpeople by allowing them to share in t 
results effected; that was to say, that lower cost of production - 
higher wages went together. The large number of dismissals 
which the various schemes of economy had necessitated applet 
to the clerical staff and not to those engaged on production, — 
numbers were actually being increased. They were easing t 
burden of dismissals as far as funds allowed. 7 

With regard to service to their customers, programmes _— 
were being arranged at their factories in such a@ way a8 wo aa 
times of delivery, while improvernents were being _s 
products by the use of better quality materials and better Ww - wt 
ship. Turning to their selling organisation, territories ” - 
to their various branches ‘were being modified so that they _ 
be worked more economically. Certain branches had as 
amalgamated in order to reduce expenses, while at the same se 
the number of salesmen was being increased. The net effect 0 ~ 
changes that had been and were being made in their selling 4 a 
tion was to reduce the cost of selling, and at the same time In 
the strength of their sales force. ; 

The ea of the changes that had been made in their 4 
organisation were already evident. Their sales were capers 
a declining market. Much more had yet to be done, ae ae 
already achieved convinced him that the outlook for t iad 
had very much improved and they were confident that orate 
they would be employing more workpeople than they were 








The report and accounts were unanimously adopted. 
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OUSE INVESTMENT TRUST, LIMITED. 
SATISFACTORY RESULTS IN A DIFFICULT YEAR. 
The fifth annual general meeting of the above company was held, 
the 26th instant, at the Cannon Street Hotel, London. 

ee Arthur H. Marshall (chairman of the company) said :— 

sail cally every item in the accounts reflected the shrinkage in 
business which the company had to suffer. The only increase is the 

sount set aside for income tax, and the following figures have 
been prepared. During the past five years, out of a total trading 
profit of £903,223, 244 per cent. had been provided for income tax, 

} per cent. distributed as dividend, 39 per cent. put to reserve, 

d 2 per cent. to preliminary expenses. Assessment to income tax 
as upon previous year’s profits; therefore, the tax payable is not 
necessarily proportionate to the period under review. The 
»mpany have always provided for this by allocation to reserves, 
‘ noticeable feature is that all securities in the balance sheet are 
suoted, and that their value on November 11th was only 0-73 per 
nt. below book value. In former years, emphasis had been laid 
on the fact that appreciation of securities must not be regarded as 
potential profit, but as an insurance. One of the worst price 
ollapses in history has found this insurance adequate. 


BOARD’S SOUND DIVIDEND POLICY. 


To the regret of the directors they have had to recommend a 
reduction in dividend from 10 per cent. to 74 per cent., but they felt 
hat it was essential to pursue a cautious policy in these times. 
he depressing conditions of world trade have continued for so long 
hat the financial conditions of every nation now reflect them. 
Under such conditions finance houses obviously have to face a 
very definite restriction of opportunity. However, the fall in the 
price of raw materials and commodities has now, in some cases, 
ached or gone below the 1914 level. Manufacturers’ stocks have 
been greatly reduced and a period of cheap money has been reached. 
It was reasonable, therefore, to anticipate a change of outlook. 
When a revival comes, as it surely will, capital now in low yielding 
securities will again be attracted to sound commercial investments. 
He claimed that, from its past experience and its present financial 
position, the company was stronger than ever and fully able to 
take advantage of the general revival. 

The report and accounts were adopted. 





ANGLO-ECUADORIAN OILFIELDS, LIMITED. 
AN ALL-ROUND IMPROVEMENT. 

The twelfth annual ordinary general meeting of the Anglo- 
Ecuadorian Oilfields, Ltd., was held, on the 27th 
Winchester House, London. 

The Rt. Hon. Lord Forres, P.C. (the chairman), said that the 
directors were glad to be able in these depressing times to present 
a report which was better than that of the previous year. The 
figures showed an improvement all round. The production of oil 
was 189,000 tons, as compared with 160,000 tons for the preceding 
year. 


instant, at 


Concentration on shallow drilling had enabled them to maintain, 
and in fact raise, production—in spite of the fact that the productive 
volume of these walls was less than that of the deeper ones— 
hecause the wells were drilled in about one-fourth of the time. Four 
crews drilled about the same footage as previously obtained by 
six, The shallow area was, therefore, especially suitable for exploita- 
tion when the sales value of crude oil was low as at present. 

In previous years he had mentioned that during the earlier stages 
before they had a surplus of income over expenditure, the develop- 
ment account for well sinking had mounted to upwards of £500,000, 
Adopting the view of the value of this wasting asset taken by all 
the best companies, it was the policy of the board, when it was 
possible, to write off the expenditure—namely, the wages involved 
in well sinking in any year—at the end of the succeeding year. 
This policy was enjoined by the vicissitudes of the business, and 
to maintain working capital for the sinking of new wells. To 
reduce the original outlay they recommended that a further special 
allotment of £23,456 should be placed to the credit of development 
account, bringing it down to £550,000, that a dividend of 3} per 
cent., less tax, should be declared, and that the remaining £77,621 
should be carried forward. It would be recognised that this was a 
conservative handling of the financial situation, but he could not 
come before the shareholders without alluding to the depressing 
outlook which at the moment faced the oil industry. There might 
be in their case exceptional reasons why they should escape some of 
the worst of the debacle in oil prices, but in the main they must 
Sufler with the rest. At the present time there was no indication 
Whatever of better prices being obtained for oil, in view of over- 
Production of the world and the large stocks which existed. In 
these circumstances it was essential to conserve the resources of 
the company. There had been a further increase of sales of refined 
Products in the local market, but this only absorbed a small portion 
of their production of crude oil. 

The report was unanimously adopted. 





PETER WALKER (WARRINGTON) AND ROBERT 
CAIN AND SONS, LIMITED. 

; IMPROVED YEAR’S WORKING. 

The ninth ordinary annual general meeting of Peter Walker 
(Warrington) and Robert Cain and Sons. Ltd., was held on the 
24th instant, at Winchester House, Old Broad Street, London. 

Sir Charles A. Nall-Cain, Bart., J.P., D.L. (chairman and 
managing director), who presided, in moving the adoption of the 
report and accounts, said: The balance of profit for the year is 
some £750 more than last year. After meeting prior charges there 
is & balance of £258,005. 

To this we add the amount brought forward from last year, 
£98,104, making £356,110. We have transferred £50,000 to 
reserve ; £56,750 has been paid by way of an interim dividend on 
the ordinary shares, and there remains an available balance of 
£249,360. We recommend the usual grant of £5,000 to the staff 
benefit fund, the payment of a final dividend of 5 per cent., which 
with tax will absorb £113,500, carrying forward to next year 
£130,860. All trades in our area have been depressed during the past 
year, and the spending power of our customers has naturally.decreased 
Coupled with that, we have had the increased burden imposed on 
the trade by the Chancellor of the Exchequer in April last of 3s. 
per standard barrel, the whole of which is borne by the brewer; 
thus, the year’s accounts before you do contain 5} months of the 
higher duty. Against this extraordinary burden we have had the 
benefit of cheaper materials, with the result, already indicated, 
that we have maintained our profits and strengthened our resources 
against the leaner times that may be in store. 

We have steadily followed our policy of modernising, improving, 
and rebuilding our houses at a very considerable cost to the company. 
During the years 1925-30 alone we have, in addition to our large 
outlays on maintenance and renewals, expended on the improvement 
of 380 houses a sum of approximately £370,000. This expenditure, 
as you know, cannot yield immediate profit, for it is true that the 
improvement of houses and the provision of increased space benefits 
the public more than it does the brewer. 

It will, however, safeguard our interests by entrenching us in the 
goodwill of the public, on which the continuing prosperity of our 
business depends. It is common knowledge that impravements and 
additional space do not mean that more drink is sold, but that more 
people avail themselves of the facilities both for food and drink 
which we are able to provide. 


The resolution was carried unanimously. 


TIMOTHY WHITES (1928), LIMITED. 
SATISFACTORY EXPANSION. 
TRADING STILL WELL MAINTAINED. 

The annual general meeting of Timothy Whites (1928), Ltd., 
was held, on the 27th instant, at the Hotel Victoria, Northumberland 
Avenue, London, S.W. 

Mr Philip E. Hill, the chairman of the company, who presided, 
said that the difference in the trading profits for the twelve months 
of £2,247 was more than accounted for by a mild winter free of 
epidemics and an unusually wet summer; it was only reasonable 
to assume that in normal times profits would have been materially 
increased. When the company acquired the business in 1928, they 
owned 105 branches. 





At the end of the coming year, including the 
32 branches of Hopes, Ltd., hardware merchants, since acquired, 
the total number of shops owned by the company would be 176. 

The bank overdraft of the Property company had been entirely 
wiped out, but they still had £211,000 of capital not fully employed, 
a large portion of which would be in that position until the 
expansion programme had been completed at the end of the current 
year. It would be realised that the equipping and opening of a 
large number of shops had entailed a great deal of work and 
expense. It was reasonable to assume that under normal conditions 
27 of the new branches would have reached profit-earning capacity 
by the end of 1932, and the balance by the end of 1933. 

It would be more than foolish to hazard any opinion as to next 
year’s results in view of the existing depression, as to which, while 
certainly temporary, he was not prepared to express an opinion as 
to its duration. That the world would return to normal conditics, 
however, he had no shadow of doubt. In the past they hades 4d 
a profit of about £1,500 per branch, and, as many of the new shops 
were larger, these profits should be increased. As the month of 
July was the busiest part of their year at their seaside shops and 
most inconvenient for stocktaking, the directors had decided that 
in future the company’s financial year should end on the 30th of 
September. He was a firm believer in the future prosperity of the 
business; wherever they put up the name of “ Timothy Whites,” 
they were certain to make a reasonable profit, as the public 
appreciated that they always received good value for money. 
Since the beginning of the current year, trade at the shops had 
been reasonably well maintained. 

The report and accounts were unanimously adopted. 
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CONSOLIDATED TIN SMELTERS, LIMITED. 
MR R. J. HOSE ON BENEFITS OF RATIONALISATION. 


The first ordinary general meeting of the Consolidated Tin 
Smelters, Ltd., was held, on the 26th instant, at Princes House, 
93 Gresham Street, London. 

Mr R. J. Hose (the chairman), in moving the adoption of the 
report and accounts, said: We are pleased to report that the 
acceptance of the scheme by the shareholders of the subsidiary 
companies has been most satisfactory, shareholders in three of 
the companies having accepted the exchange of shares in full 
and those in the remaining company to the extent of over 99 per 
cent. of their holdings. The small number of shares still out- 
standing and held by non-assenting shareholders is being dealt 
with under Section 155 of the Companies Act of 1929. 

The debit side of the profit and loss account includes payments 
made from July 1, 1930, but the dividends on investments and 


loan interest shown on the credit side include dividends received 
from only two of the subsidiary companies in respect of their 
5 profits to March 31st and June 30, 1930, respectively. 
i The profit for the period amounts to £229,338, which has been 
allocated as set out in the directors’ report, and the whole of the 
: preliminary expenses, amounting to £40,320, has been written off. 
; The balance sheet shows the shares which we hold in the subsidiary 
: companies and other investments together with the other assets 
. as set out. It will be noted that the issued capital is 1,258,876 
< 7 per cent. non-cumulative preference shares of £1 each fully paid, 
and 1,997,925 ordinary shares of £1 each fully paid. 
‘§ The annual output capacity of the subsidiary companies 
% constituting the combine is of the order of some 100,000 tons of 
i tin, which is the largest tin-smelting capacity under one control 
; in the world. 


& 
B 





Tin differs from many of the other commodities essential to 
modern conditions of life in that world supplies are limited, and 
it is a matter of universal interest that these resources should not 
be dissipated by uneconomic production. Taking a superficial 
view, it might be supposed that the interest of smelters would be 
to see the greatest possible amount of tin produced and sent to them, 
irrespective of economic conditions. We take a different and, we 
think, a longer view in regarding the interests of the producer 
and the smelter as interdependent and have, therefore, welcomed 
the efforts which have been made to rationalise production in the 
industry and to obtain an equilibrium between supply and demand ; 
we shall certainly continue to help in any way we can to achieve 
that common objective. 


The report and accounts were unanimously adopted. 





THE WALL PAPER MANUFACTURERS, LIMITED. 


4 CHAIRMAN’S SPEECH. 

He The annual general meeting of the Wall Paper Manufacturers, 
Ltd., was held, on the 27th instant, at the Venetian Room, Holborn 
e Restaurant, High Holborn, London, W.C., the Chairman (Mr Alan 
3 V. Sugden) presiding. 


The Chairman, in the course of his speech, said: Ladies and 





gentlemen,— 
THE ACCOUNTS. 
The following are some of the relevant figures for the year :— 

.y 1930. 1929. 

+t £ £ 

4 Balance brought in ............... 295,795 302,176 

Profit on trading, &e. ......... 672,916 794,198 

Balance for appropriation ...... 680,996 795,795 
Land, buildings and plant ...... 2,367,984 2,126,676 
NEES Seeedamisskpictpeveriesnece 1,223,815 1,374,365 
POUURIRORIED yvnescacdoccseseconcncse 993,046 1,202,123 
TRIED peccncesssnsevsrtuncnace 1,778,820 1,717,243 
Stock-in-trade ............ssssece0e 830,245 782,144 
NOE cncudivectncsdnccovsscccssececs 181,406 226,755 
Bills receivable — ..............000. 66,817 71,544 
GREER. cnsnnevcntonsevescseccesccsesesce 2,684 128,766 
Issued share capital............... 4,600,000 4,600,000 
SOMIGD  wsccvcccctecesccneveveté 1,014,214 1,016,484 
GION. ocr ccccrcaccettccenosctetive 359,337 491,681 
Reserve fremd  ...cccccccsccoccccces 1,000,000 1,000,000 














ORDERS AND SALES. 














It is with regret, though it cannot occasion surprise having regard 



































to the present trade depression, that I must refer to a decline in 
sales which set in about the end of May and has been in evidence 
practically every week up to the present. 

The largest decrease is in our export trade where unsold supplies 
purchased last year militate very seriously against anything more 
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than very small purchases to freshen 
manifest in every oversea market th 
between one and another. 

We experience a good deal of competition in wallpaper | 
abroad and from other manufacturers at home, and the ci i 
depression has resulted in a good deal of price-cutting ni ye 
foreign sources, which partake of the nature of dumping ae a 
sent an efiort to keep plant running, regardless of cost, 
past twelve months about 15 million pieces of foreign 
have been sold in this country to the displacement 
production. 

We are, however, in the happy position that wi 
our eggs may be said to be in the wallpaper trade 
an averaging element through our interests in tho 
paints, and other articles. 

These secondary products are rallying 
parent industry. 


up stocks. This 


dec} 
ough the degree ‘he 


Varies a 


i repre. 
During the 
Wall-paper 


of ho me 


ulst: the bulk of 
basket, we have 
manufacture oj 


well to the support oj 


he 


WALPAMUR., 


This company continues to increase both its trade and variety 
of its products, and makes steady progress in the industrial paint 
section of the trade. 

The laboratories carry on an unceasing campaign to improve 
still further the high standard of the company’s paints, and ig 
addition to the testing by chemists at every stage of manufacture, 
the paints undergo exposure tests, and also accelerated weathering 
tests by ultra-violet rays and other means. 

This policy of intensified research and testing provides ow 
customers with real safeguards and in exchange brings us ther 
confidence and support. 

The company has throughout the year given the greatest attention 
to developing its “‘service”’ to both merchant and decorator 
customers. 


The Walpamur Company is not interested in and does not touch 
wallpapers. 


CRETONNES. 


Our cretonne factory at Uxbridge makes satisfactory progress 
and the products, known on the market as “ Eton Rural Fabrics,” 
are appreciated for their distinctive qualities of design, colour and 
technique. 

SUBSIDIARIES. 


The figure at which these investments stand in our balance sheet 
is more than represented by tangible assets. 


CANADA. 


A dividend of 10 per cent., amounting to £27,788 against 6 pet 
cent. last year, or £16,593, has been received, and 7 per cent 
interest on our gold bonds, whilst the proportion due for cancellation, 
has been repaid to us. 

At the moment Canada is feeling the prevailing depression 
acutely, but it is our belief that, according to the normal pee 
of the Dominion, she will probably recover sooner than we shall. 


RESERVE FUND. 


The absence of a recommendation to add to this fund does not 
imply that your directors consider £1,000,000 an adequate _ 
for a company of this magnitude for all time, nor do I wah 
forecast what the board may recommend to the shareholders 
future years, in relation to the two questions of goodwill - 
reserves. It would appear sufficient to deal with the aor tenia 
year as it arises, and having regard to existing circumstances * 
— j he retention of 

An ample reserve fund is highly necessary, and the ret ~— 
considerable sums in the form of quickly realisable securities - ‘ 
desirable not only for business contingencies, but for expansion ¢ 
the lines of past developments. 


PENSIONS. 


»~hemes 
We recommend an allocation further to strengthen the sche 


of £20,000, as against £50,000 last year. 


DIRECTORATE. 


of 
In the changes which occur on the board, a strong element © 


i i is is i Jance with the 

ounger blood is in evidence. This is nm accorc en 

board's deliberate policy of linking up with the — i on 
this great business, young and progressive men who 


jon is 4 
their mark in the ranks of its eee ae Such promotion 
ognition of merit, and as such it is v d. 
Your directors are in the main whole-time managers 
usinesses i i tion 
busi or departments, and their qualifica aaa te tthe 
board is their actual personal knowledge of and ability ™ 
business. 


of mills, 
to sit on this 
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It is through their personal direction and ability that profits are 
won, and it is in their collective wisdom round our board-room 
table, that policy is laid down. bee 

Whatever results we have been able to give in the last decade 
(during which period the aggregate profits have been in the region 
+e millions), it is my belief that this principle of direction by 
highly trained specialists has been a large contributive factor. 

The directors and their relations hold one-fifth of the share 
capital of the company, which supplies evidence of their financial 
interest in the continued success of the undertaking. 

[ would like to take this opportunity of expressing in your name, 
our grateful thanks to the retiring directors for their long and 
honourable service. 

ACKNOWLEDGMENTS. 


I wish to refer again to the loyal and intelligent co-operation we 
have had during the year from the whole of our employees and staff, 
and to acknowledge our indebtedness to the Wall Paper Industrial 
Council for its activities in facilitating the smooth running “heme 
relations with labour. 





— 


Goverment Weturns, &e. 











NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, the total 
ordinary revenue for the week ended Nov. 22, 1930, amounted 
to £14,806,200, against ordinary expenditure of £6,299,900. After 
allocating £1,361,000 to the Sinking Fund, and having allowed for 
an increase in Exchequer Balances of £74,200, the week's 
operations, as shown below, reduved the National Debt by 
£7,071,000 to £7,684,555,000 :— 


(000’s omitted.) 


£ £ 
Treasury Bills ........-ccssecsscsssese + 2,889 | Bank of England Advances ...... — 2,750 
National Savings Certificates ... + 300 | Public Dept. Advances ............ — 7,100 
| SEE TUNED hdnincedicencenstinivnans -- 410 
+ 3,189 | — 10,260 


A complete analysis of the National Debt at the end of last 


quarter was printed in the Economist of October 4. 
















































































Total Receipts into the Exchequer. 
Estimate { | 
REVENUE. forthe year, Aprill, | Aprill, | Week Week 
1930-31. | 1930,to | 1929,to | ended ended 
Nov. 22, | Nov. 23, | Nov. 22,| Nov. 23, 
1930. 1929. | 1930. | 1929. 
| | 
ORDINARY REVENUE. £ a Se £ £ 
Inland Revenue— 
rk a ane 260,000,000, 73,481,000, 69,651,000} 1,501,000} 693,000 
Sur-tax, inclading Arrears | 
Of Super-Tax ....ccccccscese 15,770,000) 13,390,000] 250,000} 150,000 
Estate, &c., Duties 53,070,000; 51,700,000} 2,060,000) 1,790,000 
SUINDIIN ~ accnuhnieeeniddanieeta 27,000,000} 10,160,000 14,580,000} 40,000) 210,000 
Excess Profits Duty and 
Corporation Profits Tax 1,700,000 10,000 
ud Tax and Mineral 
Rights Duty ........ccc0e 800,000) 160,000) 170,000 
Total Inland Revenue ... |437,000,000/152,641,000! 149,501,000} 3,851,000! 2,843,000 
Oustoms and Excise— I w 
DENIIEED <cccevecienesanesien sees |122,710,000) 78,396,000! 79,444,000] 2,135,000 2,433,000 
MES | casatebtaintinced +». |129,860,000 82,800,000) 85,395,000] 6,823,000) 6,940,000 
Total Customs and Excise |252,570,000 161,196,000|164,839,000 8,958,000} 9,373,000 
Motor Vehicle Duties (Ex- 
ner Share) ........s00 w» | 4,950, 1,638,298, 1,737,824) Dr316,000| _... 
Post Office (Net Receipt)...... 10°128'000 9/200;000) 8,850,000} 1r500,000| Dr100,000 
frown Lands leatuniniiessabaaias 1,300,000} 900,000} _ 830,000 es es 
ipts from Sundry Loans | 33,000,000) 22,975,144, 21,048,396] 1,505,000) 113,690 
laneous Receipts ...... 34,500,000} 19,931,295) 20,974,353) 1,308,179) 273,227 
4 ropriation from Rating 
lef Suspense Account ... | 16,000,000) 16,000,000 
Total Ordinary Revenue |789,445,000) 384,481,737| 367,780,573] 14,806,179) 12,502,917 
SELP-BALANCING 
Post Om BEVENUB. 
O08 ccte ct sseeeees | 60,275,000} 36,100,000] 36,050,000} 1,800,000) 2,000,000 
Motor Vehicle Duties appor- 
toned to Road Fund ...... | 23,560,000} 8,714,702) 8,128,176} 316,000 
Total Self- Balancing Revenue 83,835,000) 44,814,702 44,178,176] 2,116,000) 2,000,000 
WOOD iatiitinacaptcinitinn eee eat 16,922,179} 14,502,917 
een 
































2 Rayon Total Issues oat of the Exchequer to 
f 1930-31 meet payments. 
EXPENDITURE. (Sonne | April, ) April, | Week | Week 
manen 1930, to 1929, to ended ended 
Grants) Nov. 22, | Nov. 23, | Nov. 22, | Nov. 23, 
‘ 1930. 1929. 1930. 1929. 
ORDINARY 
EXPENDITURBE. £ £ £ £ £ 
{Interest and Management of 
National Debt ............... 304,600,000) 184,825,988 / 198,257,751; 799,206) 1,884,229 
Payments to Northern Ireland 
Exchequer ..........0cs0se0000: 6,000,000} 3,291,382] 2,829,244 
Payments to Local Taxation 
IOI Saccrenciegundidcuiing 6,122,078 902,858 
Other Consolidated Pund f| 3300,000) 1,571,342)4 9°995'799 749} ‘1,650 
SE ciindnnicmesiiobiesnnatineiin 
Supply Services (excluding 
EEL, ‘enchasasdinieninds 418,933,000 269,027,467 | 224,354,128) 5,500,000) 5,750,000 
Total Ordinary Expenditure 732,833,000,458,716,179 433,768,980) 6,299,955) 8,538,737 
Sinking Pund.........cccccscescese 55,400,000) 28,716,599 27,184,799) 1,361,000} 1,012,000 
aes ER ae Ps eerste eit 
BKXPENDITURE, 
RET 60,275,000} 36,100,000; 36,050,000; 1,800,000) 2,000,000 
) Fae 23,560,000) 8,714,702) 8,128,176; 316,000 eee 
Total Self- Balancing Ex- | a4 —| i —|—_——_——— 
PENAITUTO ........crreeceees 83,835,000; 44,814,702) 44,178,176, 2,116,000} 2,000,000 
SD Mitiadetinnecivceiadinnes |532,247,480 505,151,955) 9,776,955) 11,550,737 
| { 








The aggregate revenue and expenditure to Nov. 22, 1930, is 
shown below :— 


Fryanciat Year, 1930-31, Apri. lst To NovEMBER 22ND. 
(000’s omitted.) 





£ 
Expenditure . . *) SE ee 
Sinking Fund..... 28,717 | Decreases in balances .... 
Net Amount borrowed 
487,433 
POSITION OF THE FLOATING DEBT. Movement 
week ended 


Ways and Means Advances Out- Nov. 23,29. Mar. 31,°30. Nov. 22, °30. Nov. 22, '30, 
£ £ j 


etanding— & € 
Advances by Bank of England .. am aah ‘ied — 2,750,000 
Advances by Public Departments 34,630,000 48,530,000 26,800,000 — 7,100,000 
Treasury Bills outetanding......... 789,370,000 588,885,000 674,705,000 ~- 2,885,000 


Total Floating Debt 824,000,000 637,415,000 701,505,000 — 6,965,000 


* Includes £8,000 the proceeds of which were not carried tothe Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on 
November 21, 1930, and the total amount applied for was £61,620,000. 
Tenders were accepted for bills at three months, dated Monday to 
Friday at £99 9s., about 25 per cent., and Saturday at £99 9s. 2d. 
and above in full. The amount allotted was £45,000,000. 








Amount Treasury Bills 

Date. ——_ Applied at 3 Months. 
’ or. Average Rate, 

1930. £ £ £ 8. q 
Oa, BI ceccccceceecscccssscces 40,000,000 61,860,000 2 1 2-78 
OV 8 scocreccocvecsecceccccns 40,000,000 §1,400,000 2 3 9-56 
MO. BE crnccsnsnncssceenpeasens 40,000,000 54,175,000 2 4 0-37 
Weve BL. cerecoccccccvcccssecsses 45,000,000 61,620,000 2 3 2-31 




















Cie Bankers’ Gaszcite. 








BANK OF ENGLAND. 
Return for Week ended Wednesday, November 26, 1930. 


ISSUE DEPARTMENT. 











£ £ 
Notes Issued— Government Debt. .............+s 11,015,100 
Im Clroulation...........sscccses 351,124,928 | Other Government Securities , Swart ste 
Banking Department .... 65,443,641 | Other Securities ..........-c.00+++ 
7 er Bibver Coin ....cccsccccccscorcccsese 4,466,558 
Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion .......... 156,568,569 
£416,568,569 £416,568,569 
BANKING DEPARTMENT. 
£ £ 
f aD a anccncasiies 14,553,000 | Government Securities ......... 34,596,247 
a ne . .. $,223,684 | Other Securities— 
Public Deposits® ..........-+++0+ 18,868,951 Discounts and 
Other Deposits— Advances...... 6,080,597 
Bankers .,....... £55,901,187 Securities.......... 22,235,995 28,316,592 
,812,757 — . 
Se emcee, CRSRRINE:T TONE snickts ssiscstpishinsicceneitc 65,443,641 
7-Day and other Bills .......... 1,519 | Gold and Silver Coin ............ 1, 
£129,361,098 £129,361,098 





* Including Exchequer, Savings Banks, Commissioners of National Debt and 





Dividend Accounts. 
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Amount, Inc, or Dec, on | Inc. or Dec, on 
Roth Departments. Nov. 26, 1930.] Last Week. Year, 
£ £ £ 
Note circulation.............scccccssesceee 351,124,928 — 2,615,394 — 3,431,816 
PR ID nines ccoterccisbibvevtesss 18,868,951 + 1,089,045 1,436,002 
Bankers’ deposits ................scseesee 55,901,187 — 3,559,678 — 2,318,261 
SS EE Se 36,812,757 + 3,859,389 — 1,387,548 
SIE SEED. cnccerecnsovesesvesencesose 1,519 - 281 ~ 4,014 
Total, outside liabilitios ............... 462,709,342 — 1,226,919 — 5,702 657 
CT BE TAs densecicrveestiesecccinses 17,776,684 + 53,930 - 41,067 
Government debi and securities...... 278,652,480 + 1,160,018 — 23,794,842 
Discounts and advances ............... 6,080,597 + 1,682,443 — 9,183,224 
FE eee 33,713,204 — 2,627,298 + 5,400,036 
Silver coin in issue department ...... 4,466,558 + 4,233 a 356,976 
Coin and bullion (bank’s reserve) .... | 157,573,187 — 1,392,385 + 22,191,282 
Reserve of notes and coin in banking | 
SS ESAT I | 66,448,259 | 4 1,223,009 + 25,623,098 
Proportion of reserve to outside lia- _——— } 
bilities— 
(a) Banking department only | 
og gy Se 594% +#% +230 % 
(b) Gold stocks to deposits and 
notes (“‘ reserve ratio ") ....... i 34% | —e% +54% 
(000s omitted.) 
Issue Department. Banking Department. ey ee i . 
Date Notes Circula- Public Bankcrs’ Other out of i 3 
Issued. tion. Deposits, | Deposits. | Deposits _— 
1930. £ £ t & £ £ % 
Oct. 8} 417,477 359,560 12,861 66,447 3,251 1,856 in 3 
15] 417,824 357,061 12,397 66,163 36,067 290 in 3 
22) 418,942 354,528 27,933 55,505 34,099 1,114 fn 5 
29) 419,504 355,626 20,970 55,694 35.002 53 in 3 
: Nov. 420,373 356 464 19,377 55,533 4,515 865 in 5 
‘ 418,920 355,381 16,979 60,321 33.150 1,457 out | 3 
; 19} 417,913 353,740 17,780 59.461 32,953 1,018 out 3 
Xe 26! 416,569 351,125 18,869 55,901 36,813 1,366 ont 3 
e (000’s omitted.) 
& Issue Denartment.| Both Dhpts. Banking Department. 
i Gold Coin Dis- 
Date. Govt. Other Govt Other Reserve & 
‘ Debt and | Securi- = — Securi- ——_* Securi- the ‘“*Pro- 
; Securities.) ties : ties. ties. portion.” 
E Ratio. ces. I 
; 1930. £ £ £ % £ £ £ £ % 
‘ Oct. 8) 243,913 | 11,628} 158,683 |33 44,666 4,879 } 22,530 | 59,123 (52 
f 15} 243,912 | 11,627 | 159,021 |33 42,301 5,128 | 22,882 | 61,961 [54 
; 22) 243,908 | 11,627 | 160,126 - 41,636 4,979 | 22,969 | 65,598 |55# 
; 29] 243,908 | 11,627 | 160,667 37,666 4,249 | 22,367 | 65,041 [58 
Le Nov. 5} 243,907 | 11,627 | 161,542 35,091 4,459 | 22,487 | 65,079 (59 
E 12} 244,060 | 11,477 | 160,081 36,726 4,288 | 22,449 | 64,700 [5 
19) 244,061 | 11,476 | 158,966 34 33,431 4,398 | 24,864 | 65,225 |59 
t 261 244,056 | 11,477 | 157,573 34,596 | 6.081 | 22,236 | 66,448 |59} 


























BANKERS’ CLEARING RETURNS (000’s omitted.) 
































































































U.S. FEDERAL RESERVE BANES.—In $’, (000's omitted | 
RESOURCES, ‘ao — Nov. 6, arr rese 
Tota gold FOSCTVE ......00008 2,987,430 | 3,037,190 2,905 0 1930, ms, 
0 ht be otedaww-ves | 912,350 | “201,600 | “aia'rap | ©2500 | Sty 
Total UA Govt wecuritin,, | 2527320 | 165,660 | desego | 331460 | ane 
a pi Securities... | 326,100 | 601,440 | éur's3y | 207-40 it 
Total cls and securities ... | 1,514,460 | 975,020 | 1,006'200 | S029 | same o 
Otal PeSOUTOES «nseeeesnee 5,476,580 | 4,856,180 | ¢\s4o'4g9 | /06590 ‘ 
ABILITIES 0480 | 4,968,120 | «955 
eee Somave notes in —_ < 
act Cc reulation St teeeeeees 1,9 > } 
Deposits—Memberbaiii—re- |” 8” | 554880 | 1,360,550 | 1371159 | 1. . 
BETVE ACCOUNE .......ccecees. 2,375,650 | 2,468,280 
Total JEPOSES oonesesessneese 437,040 2,519,410 20 | 2.44.15 y 
Total liabiitiee weweveons | SATerobe | atten | g 47360 | -aetan ate 
Ratio of total roscrweg ig | 70 | MAS6.10 | 4200 | gS | seam 
deposit and Federal | aa 
Reserve note liabilities } | 
CRIN scidentnséuniedeteminn 71-8% 82-4% 81-8% ls 12% | nay 


STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted), 



























































Aug. 31, | May 31, | J jas 
ASSETS, 1929." | 1930," | “jase | 73h | dae ' 
Cash and bank balances... | 420,887 | 381,292 | 440,493 | 3a; | 2% 
Bank balances abroad ...... 85,410 | 89,723 | 105.352 | lid'igg| “Li 
Call and short loans ......... 584,129 | 417,282 | 435,183 | 421799) fit 
eC 461,925 | 431,416 | 444,138 | 447'996 pa 
Loans in Canada ............ 1,465,385 | 1,468,037 1,432,639 | 1 393.645 57,50 
Loans abroad...siseesceen 238.673 | 242,567 | 243,577 | “224.749 —_ 
ther assets.............. santas 8 199,7 « , _ 
masta LIABILITIES. eta Weta “a 181 49 
Note circulation............... . 
ete ctreniation 189,671 | 164,710 | 165,954 152.177 | 166, 
Government ,........0.... 146,540 | 130,911 | 149,844 | ee 
Pubile fn Canada sn 2,125,659 | 2,007,095 | 2,054,054 2,007 si | 20h 
WEDETR  coccccccceccccocccocs . 93,7 , 
a... = 0794 | 415,157 | 383,624 | “Seen 
Ss cocucececnsetenccee 13,080 15,943 17,557 ll, 
yo qyecsnmananaasemnannnn 115,513 | 74,310] 76497| jiee| bf 
Bills payable, &c. ............ 99,462 111,132 104,726 | 102.926 | sn 
Capital and res................ 294,632 | 305,291 | 305,506 | 305,603) sisi 
Other liabilities ............... 7, 7,937 5,026 5,475 7,5)9 
SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted), 
Nov. 1,| Oct, 3, Oct. 10, | Oct. 17, | Oct. 24,, te 
ASSETS. 1929. | 1930. | 1930. | 1930.'| 1930,'| 
Gold coin and bullion ... 7,855 | 6,962 | 7,059 6,798 | 7,046 | rc 
Subsidiary coin.... * 77 182 185 | 193 | 198 | 
Bills discounted 9,244 | 7,594 | 7,032 | 7,092 | 7,561 | 74 
Investments ............ 889 1,397 1,403 1,403 | 1,329 | 1 
1,000 | 1,000 | 1,000 | 1,000 | 1.000 | 100 
600 720 720 | 720 | 720) 1 
ses 9,450 | 8,424 | 7,687 | 7,141 | 6,907 | 65% 
Government deposits . | 1,546 706 | 1,313 | 2,137 | 2492 | 2 
Bankers’ deposits............-.. 5,005 | 4,793 | 4,422 | 4,639 | 4,664 | $90 
Ratio of cash reserves to } } 
liabilities to public ......... 48-2% | 49-8% | 49-5% | 49-2% | 49-9% | 46.44 













































































































IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
| Town, /|Metropolitan.| Country. | Total. —y Sept. 86, Ot. 10, | OT, | On, OTE 
1550 ; r r ASSETS, 1929.. | 1930. '| 1930." 1991, : | oS, | | Je, 
January } to November 12.......-- | 34,230,011 | 1,583,551 | 2,593,129 | 38,406,691 | [OtA! securities ....... | S2,93,02 | 286,68 | M20 eT aes | 1essaT | Igo 
Week ended November 19 ......... | 671,946 33,925 59.434 | 765,305 | (GOBrs wwrasrssesssseeene 22,41,61 | 2866-25 | 27.22.06 | 27.0840 26.48.35 | 26.894 
Week ended November 26 ......... | 705,111 31,702 51,540 | 788,353 | Shiand bills... | $0444 | -2,0028 | 177536 16090 | 1i}5 | 183 
al to = | Foreign bills............ 33,25 41,14 | 30,42 4, 1 
4 Total to date, 1930 ........csssee0e | 35,607,068 | 1,649,178 | 2,704,103 | 39,960,349 5 7 3 | | 278,49 | 2.7881 
q Total to date, 1929 ............. ceeee_| 36,413,648 | 1,713,184 | 2,804,974 | 40,931,806 | Dendstock -........... | 284.81 | Q7&65 | 20808 | 2 ma33 2728 | 183 
A Increase or decrease to 1930 .0.00.{ la 0 i ae Die Le lias peer 26,37,23 | 25,60,67 | 25,37,70 26,8657 | | 26,7870 | | 26.65.02 
= 22% | = S| = 356%) = 2°4% LIABILITIES. ase | ae 
raid UP «oes 62, 62,50 | 5.6 
Total for Year, 1929......ssseeeeeeee | 39,935,924 | 1,881,789 | 3,078,764 | 44,896,477 | Parital paid up ......- | 5.62.80 | S6%S0 | BGAED | eT 80 | 537,50 | 5,37,9 
Do," 1928 .sssessseeseeeseee | SHSLL117 | 1,854,190 | 3,039,422 | 44,204,729 | HOST VO -mrasicnnnnnnnenns 84°47°07 el 48 | 8651.36 | 88.52.78 | st at 
+ 624,807 | + ° 27,599 | +° 39,342 | +'691,751 | 2° 
Increase or decrease {0 1929...... = 1:6% = 15% | = 1-3% | = 1-6% The above includes— z £ t | : 
Deposits in London 940 6,867 6,868 6,815 6.882 cus 
Advances in London 919 7,730 7,630 7,359 7,205 | 
PROVINCIAL CLEARING RETURNS. Cash, &e., at other es 208 1% 
(000's omitted), Banks in London... 99 120 170 os | 1 
Aggregate BANK FRANCE.— ’s omitted). 
Week ended iat lamin Weekly Totals OF In france (00's —— 
ov. 23, q Jan. 1 to Nov. 22, | Oct. 31, | Nov.7, | Nov.14, ) Nov.2h 
: a ASSETS. 1929. 1930. 1930. 1930, | 930. 
~— 2D. cchnnbeibuinnth 40,618,246 | $0,807,010 | 51,096,529 | 51,380,027 | 51,109, 
1929. | 1930. | 1929. | 1930. | °F | y999. | 1930. | Foreign assets— | 6,551,408 
Dec ht deposits ...... 7,126,940 | 6,492,061 | 6,505,489 | 6.515.085 | 655) 
yorking day Bills discounted..... | 18,757,123 | 19,136,299 | 19,136,940 | 19,132, 
5 Number of working days P P 7 27 Gemmpencah bile dis. 1,361.05 
ra £ £ £ £ 98 7,549,765 - 
a: BIRMINGHAM ...... 2,180 | 2,091 | 10,501 | 9,738 | — 7-2 | 119,425 | 110,123 | , Counted at home.... | 9,559,922 | 7,068,528 6,857.6 
BRADFORD ............ 1,302 | 628} 5,117 | 3.392 | —33-7]| 53,532 | 39,079 | 4 grey mp "| g.911,552 | 8,504,399 | 6,504,399 | 8,504,399 | 8,504.8 
DUBLIN’ 2022 1739 | sees | O99 | 4845 | —20-2 | 54,679 | 51,640 | Oincradvances...... | 2498,975 | 2,770,083 | 2,994,769 | 2,916,495 | 2847.7 
EY : ; ee ae a ‘ : - 
ine ce tancntatianicle 90 | 742] 3,674 | 3,352] — 8-7] 39,590 | 36,574 | Other assets (exclud- 3,516,498 | 3,526,107 
LEEDS enn 926 | 957 | 416 | S149 —16-9 | 45,925 | 42.273 ing Sorwnsd ech.) | SA05,900} 4008.00 5,608,759 | eam 
cial 5 58 | —11-9| 36,924 | 32.435 1 | 74,709,038 | 74,698. 
ERPOOL ............ 8,086 | 6 336 | 35,878 | 25,886 | —27-8 | 466,667 | 286,888 | Notes in circulation... isteazet Tite rss 1 $370/500 | 13.564,728 Ls 
momcasecet ("is | Rsk | aes |RSS | = 3G |Aae | Feet: | mea | “hana | ata | Seeas | St 
aan . ; 507 | —16- et : 194, 
NOTTINGHAM ...... soe | ‘528 | 2863 | 2596 | - 9:3 | 29,157 | 27,099 Rrra eho". | gisaaeas | 27iseas | 2, 
baietaiibi ‘ —19- 762 
THE REICHSBANK.—In Reichsmarks* (00's omitted). _ 
i cssicsibill 34,571 | 28,848 |138,875 |107,143| —22-8 |1,770,24411,438,213 Nova, | Nov.7, | Nov. 15, Nov. % 
ov. ots 
ASSETS. 1929. | ats yrr2i2 Wait 
OVESSEAS BANK RETURKS. reek as not yet famedn-| 9 2agcags | auo.ous | 21738 | 1799 
NOTE.—The latest Beturn of the Bank of Denmark appeared in the Economist of | Of wach count anesed -. sevegeenerssees ee Arxty 485,906 1611.19 
November 8; Egypt in November 15: Bulgaria, Poland, Russia, Estonia, | Reserve in foreign currencies.........--.--- 1.927.762 | 2,178,856 | 1,664,817 | LOL 
sereeerere ee ’ 671 
Roumania, and Italy in November 22. hte) or Sele 191,585 | “157,798 | 1165S Mga 
: German banks .......-.---- 26,648 : 135 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted). | 30tes of other German banks ...-.--- aoiga0 | onze | Oba | sous 
esata 8 ssvenernennenesne $20 aie 
Nov. 30, | Oct. 30, | Nov. 6, | Nov. 15] Nov. 20, | Other assets. ccccccssceeonee 611.828 | 485,257 | 471,906 | #7 
» Total gold 1929. 1930. se adettes om OT DBSOUR ..nccccccceecereevene dames 18 122.188 
in. TOSCTVES ......ceceee oe 1,137 1,040. ] 099,9. eee 122,788 771.212 
om Total bills discounted......... 128.980 |" 38,550 | "54,080 | " 32,770 | "31.550 | fleduced capil a Fetisswed | Yrrgi2 | 377,312 ms 3118 
a Bills ought in 1 open market 13450 12.870 49,090 64.480 145.900 ne RC: RET 319.608 Ro sree | 3954 = 
secu . FO sesssersrnncnseeecensecesanensess ‘ 
Total bille and sesusitios = 187340 | 287340 | 185:440 | Notes in ciroullatiOn seoezscccecsesceeee= | 469,489 | 4,512-863 ttt wo 














1,035,840 















































87-5% 
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NATIONAL ween OF BELGIUM.—In Belgas (000’s omitted). 

































































re Nov. 21, -™> Nov. 6, | Nov. 13, | Nov. 20, 
pa 1914. | 1929. 1930." | 1930." | 1930. 
mate cane) | (>) {|1,083,225 1,295,208 {2,296 119 {1,208 489 1,295,875 
Bills, aod 4) 232,6504 | s¢9 393 | 987,029 | 885,372 | 910,909 
1906 | 4.340; 4139| 4649 | 4/337 
— 697,600 "| 819,617 | 746,793 | 727,479 | 737/598 | 737/045 
LIABILITIES. 
934,150 2,676,884 |3,127,387 |3,148,461 |3,153,539 |3.131,084 
in circulation» | 7121125 _| "131,731 | "162,173 | "100,890 | ‘145,986 | “152,517 
(b) lo thousand france, 
NETHERLANDS BANK.—In florins (000’s omitted). 
Position, | Nov. 18, | Oct. 27, | Nov. 3, | Nov. 10, { Nov. 17, 
ASSETS. May30.1914| 1929." | 1930.’ | 1930. | 1930 | 1930. 
th noe 163.092 | 442,515 | 425,512 | 425,906 | 426,174 | 426,168 
saccnien 8436 | 21,963| 24,415 | 24.101 | 24:827 | 25,054 
iad, 64.235 | 46 50, 49.630 | 48.547 
pao Bs one 153.5044 | 215.574 | 250,460 | 250,537 | 250,659 | 250,046 
posed etvanee® 98,775 | 83,263 | 114,516 | 95,137 | 88, 11 
LIABILITIES. 
ABILITIES. 316,632 | 830,513 | 815,702 | 873,656 | 837,668 | 826,322 
—————, : 20,279 7 17,420 | 18713 5 
BANK OF JAVA.—In florins (000’s omitted). 
Position, | Nev. 23, ; Nov.1, | Nov. 8, |Nov.15. | Nov. 22, 
May30,1914| 1929." | 1930.’| 1930.°| 19 1930, 
2 PMR aaa ra | an | oe 
sounts, advances, and 
Sree DRVGHRERGRAD, covers 77,567 |.173,095 | 109,700 | 113,500 | 108,200 | 101,100 
ILITIES, 
ee ~ a 109,499 | 297,779 | 258,500 | 263,000 | 259,900 | 255,900 
Pepenis and bills payable | 21,250 | 56,239 | 43400 | 41,600 |” 42,100 | 40,300 











SWISS NATIONAL BANK.—In francs (000’s omitted). 


















































Position, 

May 31, | Nov. 23, | Oct. 31, | Nov.7, | Nov. 15, | Nov. 22, 
ASSETS 1914, 1929. 1930. 1930. 1930. 1930. 
a al 171,175 | 544, 077 664,499 | 671.926 | 671.977 | 671,990 
ic ion Bills and Bal- 
sonnel -_ 278,718 | 353,972 | 346,612 | 339,686 | 334,804 
oenpadnnncliia on 112,677 32,516 22,853 22,554 22,950 
Wee 103,000 54,427 39,779 37,518 x 36,735 
LIABILITIES. 

Notes in circulation ... | 275,925 | 864,065 988,979 | 955,651 | 924,158 | 904,496 
Deposits......---ce0-+sees 33,750 | 125,295 | 189.033 | 202,812 | 242,992 | 247.265 
BANK OF SWEDEN.—In kronor (000’s omitted). 

Nov. 23, | Nov. 1, | Nov. 8 | Nov. 15, | Nov. 22, 
ASSETS, 1929. 1930. 1930. 1930. 1930. 
a ee ses | 240,606 | 241,795 | 241,747 | 241662 | 241,599 
Government securities Swedish 3,240 10,586 9,565 9,565 9,497 
oreign 70,211 65,992 65,992 65,992 65,992 
Other swedish bonds quoted on 
foreign DOUTSES.......00..cseseeeeee 166 84 84 84 
Bills payable in Swedenf........... 150,195 47,048 33,780 34,189 32.925 
Bbroad ....00000.++.008 48,777 90,060 90,253 80,435 79,702 
Balance OE Ac oN 133,241 | 241,983 | 234,478 | 252,646 | 233,261 
Advances made on Government 
securities and bondst .........+0 56,569 31,167 28,648 30,552 25,942 
LIABILITIES, 
lotes in circulation. ...... secre 512,461 | 584,946 | 547,892 | 542,211 | 529,468 
overnment deposits .......+-eecees 131,867 85,450 89,234 94,406 94,095 
VALE GEPOBILS.....sseeereeeereresees 6,030 9,634 16.244 10,750 12,977 
"+The sum of the items “ Bilis \payable in Sweden” and “Advances made on 


Government Securities and Bonds ’ 
not available as cover for the note issue, 


excludes advances aud cash credit which are 


BANK OF NORWAY.—In kroner (000’s omitted). 
































Position, 
May3l, | Nov. 15, | Oct. 30, | Nov. 7, | Nov. 15, 
ASSETS. 1914. 1929. 1930. 1930 1930. 
Coin and bullion—Gold............ 44,224 | 146,723 | 146,427 | 146,428 | 146,436 
Balance abroad and foreign bills 28,5 54,262 35,675 ’ 36,457 
Norwegian and Foreign Govern- 
MENt SECUTITIED ......0csereceseeees 8,816 25,070 55,942 56,712 47,983 
Discounts and 10an® .....s0cseeeeee 76,911 | 237,156 | 217,323 | 201,619 | 198,370 
LIABILITIES, 
Notes in circulation ......cccccscooes 113,484 | 296,550 | 312,250 | 301,793 | 297,646 
Deposits at sight........cccccsesesees 7,188 98,073 80,838 70,405 65,447 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Position, | Nov. 23, | Oct. 31, | Nov, 8, .— 3 a Nov. 22, 
ASSETS. May 30.1914, 1929. 1930 1930 1930. 
senecnebenegnetpins 521, 2,564,801 |2,476,712 | 2,477,135 2,478. "390 2,481,442 
vecpoosbecounanene 728,600 708,993 | 702,149 | 698,168 | 700,454 | 703,774 
loans & Discounts. 800,725 [2,258,298 |2,256,136 | 2,243,938 |2,151,036 (2,114,517 
% Stock... | 344,475 | 344,475 | 344.475 | 344,475 | 544,475 | 344,475 
‘Treasury 150,000 150,000 | 150,000 | 150, 150,000 | 150,000 
TIES. 
neeences 901,550 [4,390,703 |4,699,305 | 4,760,594 |4,708,626 |4,647,776 
Seavondiedeaiii 477 500 919,990 | 841,958 | 829,132 | 848,576 | 865,580 














BANK OF PORTUGAL.—In escudos (000’s omitted). 



































Sept. 25, ; Sept. 3, | Sept.10, | Sept.17, | Sept. 24, 
1929. 1930. 1930. 1930. 1930. 
10,076 8,873 8,864 8,874 8, 

8,577 8,577 8,577 8,577 8,577 

379,566 | 188,205 | 183,971} 171,676 | 172,600 

321,205 | 407,694 | 408,884 | 402,356 | 394,864 

1,794,367 | 1,530,372 | 1,530,372 | 1,530,372 | 1,530,372 

LIABILITIES, 
Notes in circulation .. 1,935,697 | 1,960,165 | 1,942,605 | 1,927,472 | 1,919,161 
ne codeemey 48,387 76,182 | 101,845 | 116,618 | 117,563 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS Nov. 1 Oct. 23, Oct. 31, | Nov. 7, Nor. 15, 
Ouch Reserve. 1509" | “1930 1930. 1930. 1930. 
Gets coin and bullion ... | 168,634 | 214,338 | 214,338 | 214,338 | 214,345 
Fordgn exc! ssesoee | 207,906 | 227.000 | 226,149 | 213,696 | 205,804; 
ture exchange} ... | 313.716 440 | 498400 | 488.413 | 481,890 
SiCOUR LER saseeeecesenes o7t.33) _“ Sy saass as 
Sti damensneiineinie 485 | 101 , 
capital : aan 43,200 | 43,200 4 

TUN »..+-seerseenernes 9,283 | 10.272 | 10,272 | 10,272 | | 10,272 

Dene Lo circulation ...sscee. 881,369 | 1,035,195 | 975.484 1 
nnn snvtsreensrensesccennens 114,972 109,527 143,515 | 147,150) 














NATIONAL BANK OF HUNGARY.—In Hungarian Pengd 






























(000’s omitted). 
ASSETS, Nov. 15,| Oot, 23, ; Oct. 31, } Nov. 7, | Nov. 15, 
Metal reserve— 1929. 1930. 1930. 1930. 1930, 
Gold coin and bullion .................. 162,746 | 162,652 | 162,652 | 162,652 | 162.653 
Drafta and notes .......... 34,663 | 11,584 | 14,199 | 12,458 | 10,714 
Silver coin and bullion .... 7,906 9.243 8,422 8,642 9,106 
Inland bills, warrants and securi 304,997 | 222.858 | 298.798 | 258,425 
Advances to the Treasury ............... 88,589 | 69,348 | 68.679 | 68,040 | 67,755 
LIABILITIES, 
Share capital (gold crowns 30,000, eee") 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation ............cecsssseses 441,457 | 388,748 | 499,528 | 447,845 | 414,275 
Ourrent accounts, deposita, &c. 124,313 | 56,024 | 22.197 | 28,845 | 29,619 





* Calculated at pre-war parity of exchange, 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 

















(000’s omitted). 
— 15, => > Oct. 31, Nov. 7, Nov. 15, 
ASSETS, 1929. 1930. 930. 1930. 

Gold and silver holdings... | 1,239,332 | 1 Pere 1,479,773 | 1,513,415 | 1,546,869 

Balance abroad and foreign 
a eee 1,855,138 | 2,413,974 | 2,344.545 | 2,318 619 | 2,282,604 
Discounts and advances .. 955,995 236,263 268.411 96,136 176,071 
State notes debt balance... | 3,880,576 | 3,510,866 | 3,509,579 | 3,507,271 | 3,504,723 
Other assets ..............0005 788,534 992,799 970,269 | 964,461 963,382 

LIABILITIES 

Bank notes in circulation... | 7,148,310 | 6,290,617 | 7,144,188 | 6,742,849 | 6,532,432 
Oheck account balances .., 803,148 | 1,391,228 568,077 890,699 | 3,072,125 
Other liabilities............... 295,523 376,106 351.924 357.966 360,704 





NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 

















ASSETS. | Nov. 15, | Oct. 22, Oct. 31, Nov. 8, Nov. 15, 
Cash Reserve— 1929. 1930, 1950. 1930. 1930 
SI iiiiesikicitshahisenthianiepenia 94,759 98,140 98,171 98,226 98 262 
Other coin and notes..... 18,257 18,182 18,314 18,285 17,581 
Foreign credits ............ 272,930 164,923 170,551 204,267 164,183 
ie 1,287,823 | 1,292,902 | 1,315,303 | 1,338,415 | 1,321,659 
Government advances ...... 4,215,367 | 4,074,759 | 4,074,761 | 4,075,761 | 4,074,755 
LIABILITIES, 
Notes in circulation ......... 5,652,048 | 5,401,876 | 5,571,880 | 5,486,483 | 5,352,121 
State credits .........ccccceees 227,890 148,273 148,276 148,276 148,270 
SE cc nicsinsdbeuimtntmaniahunine 1,355,053 | 1,045,903 918,690 | 1,046,661 1,002,779 








Cash reserve is calculated as follows 


: One gold dinar as one dinar, one pound sterling 


as 25 dinars, one doilar as 5 dinacs, one lira as one dinar, one Swiss or French franc as 


one dinar, &c, 


BANK OF GREECE.—In drachmae (000’s omitted). 





| Nov. 15, | Oct. 23, | Oct. 51, | Nov.7, | Nov. 15, 
ASSETS. | 1929. 1930. | 19380 193°) 1930, 
EL Se ae 633,577 525,127 | 525,802 526,405 526,829 
Gold exchange .............00 \4 819, 519 | 3,593,571 | 3,538,083 | 3,442,501 | 3,373,389 
Other for ign exchange...... } 764 39,886 40,090 40,025 41,016 
Bills discounted............... 98,487 141,864 144,368 143,450 141,204 
se | 148,068 175,272 173,524 173,814 169,345 
Debt to the State ............ 3,596,491 | 3,388,765 | 3,388,763 | 3,388,763 | 3,388,763 
LIABILITIES. 
Capital paid up ............... | 400,000 | 400,000 400,000 400,000 400,000 
Notes in circulation ......... | 5,306,984 | | 4,964, 468 | 5,055,243 | 4,971,635 | 4,840,971 
Deposits and current ac- 
I hicaneccrncnnnscncnderes 1,576,961 | | 1, 714,294 | 1,666,550 | 1,704,293 | 1,749,035 
Foreign exchange liabilities 2.076.642 | 721,364 691,222 | 673,729 662,157 

















BANK OF FINLAND.—In F. Marks (000’s omitted). 














Position, ,; Nov. 15, | Oct. 31, Nov. 8 Nov. 15, 
ASSETS May30,1914./ 1929. 1930 1930 1930, 

Ns 5s ons sciebebeneionionmimenan 35,091 303,222 | 300,744 300,578 | 302.376 

Balance abroad and foreign bills 90,379 632,015 |1,055,244 (1,116,006 |1,121,868 
Finnish and Foreign Govern- 

ment securities............0.00+- 21,826 346,572 | 376,882 | 377,631 379.822 

Discounts and loans ............+. 105,151 {1,434,804 | 761,635 | 809,588 | 828,381 

LIABILITIES, 
Notes in circulation............++. 123,941 [1,334,379 |1,313.363 |1,280,955 |1,265,414 
Deposits at notice ..........00+++ 21,225 251,930 ' 151,279 | 286,938 547,823, 








BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 
























































Nov. 20, | Oct. 22, Oct. 29, | Nov. 5, ; Nov. 12,; Nov. 19, 
ASSETS. 1929. 1930. 1930. 1930 1930 1930. 
Gold bullion and coins......... 23,910 24.063 | 24,061 24,062 24 061 24,061 
GGG CBIR. coccnccscenescccccossce 3,011 6,290 6,216 6,024 6,160 6,250 
Balance abroad...........-..-0+«+ 48,632 | 41,360 | 40,585 | 41,050 | 40,011 .294 
Treas. notes and sm.change. | 10,206 | 10.495 9,283 | “9,737 | 10.587 | 12,016 
Short term bills ................. 92,797 86,412 | 86,175 87,325 | 86,764 | 86,962 
Loans against securities ...... 56,085 | 59,725 | 59,951 | 61.191 | 61.450 | 61,389 
rN a RE 21,175 | 17,794 | 18,127 | 17,994 | 18,351 | 18,126 
LAABILITIES. 
Notes in circulation ............ 47,651 | 48,849 | 50,906 | 50,651 | 49,216 | 48,393 
Capital paid up 17,010 | 18.735 | 18,735 | 18.735 | 18,735 | 18,735 
Reserve ........ 3,662 4,352 4,352 4.352 4,352 4,352 
Special reserve 2,500 3.500 3,500 3,500 3,500 3,500 
Deposits............. 14,309 | 19,401 | 19,434 | 19,536 | 19,575 | 19,644 
Current accounts ....... 59,042 | 52,852 | 52,044 | 52,440 | 53,527 | 54,068 
Government accounts ola ,053 | 87,132 | 84,630 | 81,661 | 87,745 | 87,411 
Other Hiabilities................++ 15,689 | 11,318 | 10,797 | 10,509 | 10,734 | 11,995 
BANK OF LITHUANIA.—In It. (000’s omitted). 
Nov. 15, Sept. 15,| Sept. 30,; Oct. 15, | Oct. 31, | Nov. 15, 
ASSETS. 1929. 1930. 1930. 1930. 1930 1930. 
GRE ccdeceecncesivweceqesevsescces 34,890 | 35,302 | 35312 | 36.895 | 37,113 | 38,377 
NN ia icndiasntitinteouneonesiid 3,803 3,780 3,542 3,300 2,985 2.931 
State Treasury coins ......... 1,679 1,530 1,507 1,479 1 453 1,433 
Foreign Currency ........+.-.+++ 69,260 | 89,875 | 93,800 | 95.630 | 98,659 | 94,826 
Discount and credit............ 87,427 | 92,469 | 94,044 | 935,646 | 97,209 | 97,452 
LIABILITIES. 
Ceapttel .icoce.cecccssccccesoccsoee 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
WSSGIO cocectcdbccoscesccsscccoesc 1,350 oa — soaeer _ bys urone skeen 
Banknotes in circulation...... 100,999 | 102, ‘ 
lies . PREY 2 85,856 | 108,863 | 105,858 | 106,681 | 104,672 | 108,544 
BANK OF JAPAN.—In yen (000’s omitted). 
Position, Nov. 2, Oct. 11, Oct. 18, Oct. 26 Nov. 1, 
Juve30,1914} 1929. 1930. . 1930. 19 
. a 123,337 854,232 844.910 834,516 830,768 
Other coin & | f 224520 | } 
pain 58.574 69,325 59,589 59,595 
Bs scce 41,740 684,802 647,985 647,252 660,706 ani 
Advances...... 70,540 74,792 58,258 58,261 $8,257 58,252 
vedencige’ 362,270 | 1,296,658 | 1,020,830 | 1,029.065 | 1,080,565 | 1,161,047 
Govt. deposits 87,340 547 525,457 497,840 481,195 472,646 
deposita 11,440 293,994 250.870 245.359 225,666 125,710 
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BANK OF DANZIG.—In Danzig guiden (000’s omitted). 























































































































Nov. 15,|Aug. 30, [Sept. 15, | Sept. 30,] Oct. 15, | Oct. 31,] Nov. 1*, 
1929. 1930. 1930 1930 1930. 1930. 1930 
Coin and bullion 2,666 3,26 3,521 3.365 3,706 3,345 3,552 
Of which gold coin 7 117 117 118 118 118 118 
Danzig subsidiary 
ssanibsinesenes 2,659 3,152 3,404 3,248 3,588 3,228 3,435 
Bal., Bk. of Eng., 
inc. notes ......... 15,830 | 14,295 | 11,517 | 13,027 | 12,982 | 17,145 | 13,829 
Bills of exchange... —_ 21,781 | 22,723 | 24,067 | 19,782 — 16,487 
Foreign exchange.. | 21,992 | 10,633 6.818 9,041 8,353 | 10,208 | 11,659 
Other bals............ 1,393 2 15 22 oes 5,005 ’ 
Securities ............ 3,448 4,286 4,366 4,366 4,406 4,406 4,406 
LIABILITIES, 
Capital paid up ...| 7,500] 7,500 | 7,500 | 7.500 | 17,500 | 7,500] 7,500 
Notes in circulation | 34,222 | 37,583 | 32.676 | 37,616 | 32,332 | 38,164 | 32,786 
Deposits on demand 4,054 1,941 1,608 1.760 1,971 1,601 2,506 
CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 
Oct. 25, | Oct. 3, | Oct. 10, | Oct. 17, | Oct. 24, 
1929. 1930 1930. 1930. 1930. 
| ee 63,165 61,684 61,695 61,685 61,680 
SS eer 441,510 | 360,683 | 351,520 | 349,604 | 344,246 
Discounts = advances............ 59,112 44,308 34,824 37,245 32,451 
AB , 
Notes of the bank in circulation.. | 332,481 | 321,433 | 308,356 | 295,720 | 298,486 
Tapnstiaetieipedasonacecenpehenneute 175,056 72,266 62,221 66,153 55,838 
oS eae 90,832 90,832 90,832 90,832 90,832 
LONDON RATES. 
Nov.20,|Nov.21,| Nov.22,| Nov.24,|Nov. 25,| Nov. 26,|Nov.27, 
1930. | 1930. | 1930. | 1930. | 1930. | 1930. | 1930. 
Bank rate (changed from % % % % Yo % % 
% May 3, 1930) ........ | 3 3 3 3 3 3 3 
Market rates of discount— 
days’ bankers’ drafte | 24—3) 24—i/ 24—%/] 24—4) 2} 23—4,| 24-74 
3 montha’ do. .....ccceceee | 2¥_e—3) 2% she he 2 24— 2i— & 
4 months’ do. .........+ owe | 24—2/ 24 2 a 2}—| 24—74 
6 se OB. ceveccece vo 2 2 2% at 2%—it| 24—2| 2-4 
2 montha’............+. coos | 8 24%—2) 24-7 + i 2k 24—t 
3 montha’y .......eceee ow. | 2 24—)| 24 2 2 24—ve| 2i— 
Loans—Day to day.......... | 1 ii i—2 | 3-93 | 2—3 | 3- 2~2 
eenanovenscenpecescesess 2 2 2 2 2 2 2 
Deposit allowances: Bank | 1 1 1 1 1 1 1 
Discount houses at call .... | 1 1 1 1 1 1 1 
eee 1t li li li 1} 1; lt 
¢ Additional to those offered by tender in the preceding week. 
Oomparison with previous week— 
Bank Bills. Trade Bills. 
Short 
5 Montha, | 4 Months. | 6 Months 3 Months, 4 Months | 6 Month 
1930. % % % % % % 
Nov. 6 24 23 24 3 4 
» 13} 2—23) 2 oe rt 2 3 3 4 
o» 20);2 24— 2 -} 2 3 4 
» 2712 2i—*% | 24— 2t-* 3 3 4 
RATES OF EXCHANGE. 
Nov. 28, Nov. 20, Nov. 27, 
|eance. on | 1939. 1930. | 1930. 
Cable | 4-86) |487%--07#)| 4-85 4-85%- 
Cable 4°38 4-922--93% Poets sasha 
T.T. |124-21 | 123 84--86 -64-- 123-58 -60 
T.T 20-43 |20-373--38}) 2 38--384| 20-364-37 
T.T. | 12-107 | 12-09-- werd. 12-064-8 
T.T 35-00 | 34-863--87| 34-823- 4 824 
T.T 92-46 | 93-16--19 | 92-76--80 | 92-84--86 
T.T 25-22 (25-123--13} -05}- a Na 
T.T 18-159 |18-20}-—-203) 18-15 63)18-1 . 
T.T 18-159 | 18-13--1 *09 18-08 ‘ost 
T.T. | 18-159 | 18-194-- 18-16 "16% | 18-:53-16 
Ty 25-224 seen tose a Tar - 
T.T. | 34-58) 66---6 34-48--52 | 34-48--50 
T.T, 164 1644-1644 1632-4 163-2 
T.T. | 25-22% | 275-2753 wert 2743-275 
T.T. | 27-82 27- -88 | 27-75-+80 | 27-76--79 
T.T. (813-6 817-819 817-819 817-819 
T.T. | 25-224 675-680 668-673 668-673 
ike 375 375-375} ae 3748-3753 
T.T 110 1065-1070 025 1 sell 
T.T 9°46 | t9-462--483/9-432-9-451/9.427-9.446 
T.T. | 43-38 43 “toh 43 4- 434- 
T.T. [193-23 1 1923-193 | 1923-193 
T.T. | 48-66 48} -494 484-46 483-49 
T.T. | 18-159 | 18-18--25 | 18-20--27 | 18-20--27 
T.T. | 25-22% | 25-17--27 | 25-18--28 | 265-18--28 
ro wv 974-97% | 974- 97 4- 
T.T. | 47- 463-46 Pity 3 
90 days 16 5#-5 44- 42 - 
T.T. 51 461-474 sip sd a} 
9days| 40 65 91 39-86 
Eng. to Per. £1| 90daye| par 204% prem. 15 25 15-65 
p> of 1/54- 1/58- 1 
Tae 18 1/5 1/8 #- 1/5 
T.T, 1/5¢- Us#- 1 
T.T. ene 1/8h-1/8H | 1 1/34- 
uke on 28-2/ 1/7 § | 1.64-1/74 
T.T. | 26.44. | 2/3#-2/3 2/3 2/ 
T.T. | 24-Sed. ~2/0% | 3 # 
Tr. | ote | ' 96-10-25 | 1040"*60 & 
to baht. | T:T. |a1-sisa| 1/10 0 | aime 
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6 7% applied to private persons and firms, 


The Irving Trust Company cable t 
exchange rates in New York :— 





Nov. 27, Oct.29, Nov. 5, Nov, 12, 
1930. 19 


OVERSEAS BANK RATES. 
Gmge, San te a 

Amsterdam...... Mar. a ieee R. ‘ BIO sserseevene Nov, 7 19% 44 
Dec, Paris ........ May }’ ‘ 
Mar 20288 $4 | Prague Sean ee} 
Oct. 81990 § rere wm eps 281g) ff 
seeccesossoe July 31 1930 3 5 ecccceces Oct, 4, 1930 § § 
onnelinaie , rey a | 
voce Nov. 23,1929 9) 9 | Bilge... Oct. 1igm 4» fh 
== ELMS S| Ee wim | | 
ececcccece N. . ’ 6 Sofia Peesceces July 2) 6 5 
ee Nov. 12,1930 4 3% 129 9 oy 
Dansig......- Oct. 10,1930 4 5 | Swie Bany “P 2190 4 h 
Kovneen. AD Lise $6 | ogee Oo BiH sy 
Lisbon ws... June 2,1950 8 7 | Vienns......... Sept, $' iy © Sl 
“la June 19,1930 3 2} | Leme™ = Och 3.19% ; 
Madrid............ July 17,1930 5% 6 woecoreece Sey 1, 10m H 
Central Bank of Chile.—Discoun’ als 9%. 2 

a 6% applied to banks and credit institutions, 


CURRENT PRICES IN NEW YORK. 
he following Money ang 






































1929." 1930, 30. Ts ae 
% % % % % % 
Call money 4} 2 2 2 2 
Time money (90 days’ mixed coll.) 5 2% % % . 
Bank acceptances :— _ Selling Rates, 4 
Mem 90 days .... 4 2 2 ee a 
Noo. men. aig 90 days. 4 :. : 2 . 
Ineligible, 206 604 604 Oe Cee ees 2 
Oommercial a noe neces st 3 3 ry 3 : 
Rates of Par | Nov. 27,| Nov. 12, |Nor, | 
New York on— Level. | 1929."| 19 ii ry 
“60 da 
VB nccecsecces 4-828 4: 4-83 444 
Cable ......0. =} Dollars for £1 s-scce{ ek tet 454) +} 
Cheques ......... . . BSA) 4 
Paris ......0 .cheques|Cente for 1 franc | 3-918 3.35)" He 3 a 
Bruseels.......... 4, |Oents for] Belga | 13-90 | 13-98 33 13. 13-4 
Switserland..... ,, |Oente for] franc | 19-30 | 19-405 | 19-39} | 19-37} | 19. 5 
Italy ..... seossee y, |OCenta for ] lire 5-263 | 5°23: | 5-23 | 5 23) | 5-2y 
Berlin”... copes e+ y9 jOente for 1 mark | 23-3) | 23-95 | 23-814 | 23-81} | 23:4 
Vienns.........0 y, |Otefor Austrn 14-07 | 14-07 | 14-08) | 14-09 | 14. 
Madrid........... ,, |Cente for] peseta | 19-30 | 13-87 | 11-55 | 11-17 | lids 
Amsterdam..... ,, |Oente for 1 guilder| 40-195 | 40-31 | 40-23) | 40°21) | 40-23 
~ pacman ooo op 26-79 | 26-734 | 26-73 | 2613 
covveces eevee pp P |Conte for 1 kroner | 26-804 | 26-78 | 26-73) | 26-73 | 267% 
Stockholm...... ” 26-89 26-81 26-83 | 6 83 
Athens ......... ,, |Oenteforldrachma} 1-297 | 1-2975) 1:29$ | 1:29} | 1-24 
Montreal ....... ,, |Can. Cents for $1 100 | 1,4 dis. | 4 prem. | % prem.|,! prem, 
Yokohama ..... ,, j|Oente for 1 49-85 | 48-85 | 49°60 | 49°56 | 9% 
Hong Kong..... ,, j|Oentafor H. ooo 43.05 | 31-70 | 31:70 | 0% 
esesee gp |Otafor 1 Shng.tael ooo 54:90 | 39-00 | 39-12} | 38-8) 
Oalcutta......... » {Cents for 1 ru *50 | 3-32 | 36-00 | 35-90 | 593 
Buenos Aires... ,, Pesce for$100 103-65 (106-10 [134-45 14-30 14-4 
Rio de Janeiro. * |Oentefor 1 milreie| 32-42 | 11-75 | * e |e 
Valparaiso ..... ,, ‘Oentefor 1 peso | 12-125! 12-03 | 12-02 | 12-02 | 120 
® No quotation. 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Ltd., quotes the following rate 
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of exchange :— 
Country. pont Par Value. Usance. Rate, 
Bouador ......0+- epoventuecds Sucres to & ... 24-3325 Sight London ; 4% 
Venezuela .......0++-+++ aed Bolivares to & ..... 25-25 ” %& 
Colombia (Bogota) ....... Pes0s tO £....00.0008 5 9 5 Oy 
Nicaragua............... heaies te Da ‘ oes ” : H 
vador eeeecececocesee eevcee Colon: to aeeeee “s ” 
movie oo Bolfviancs we... 13-33 ” 13-8 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa, Union of South Africa. 
From November 3, From November 25, 
1930. 1929. 
London on South Africa. South Africa on London. 
Selling. 
Buying. | Selling. Buying. | — 
TE, cuedansocasennsveses sen % dis. par to $% pm.) 0 
Demand ......scceceees 1 ra {3 ” “ds. ito $, o 
30 days eer eeeeeeeeneneee 1 ” % 4 ” ¢ ri 
60 aw Sereeeeerereseeee ; % ” % ” : ° ” koe o 
ete eeeeeeeeeeeeee » »” / ” i 
120 days eocecscesescose 3% ” | 12 » 2% % —— =e el 
OVERSEAS DOMINION RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF 
New ZEALAND. st 
London on Australia and Australia —— Zealand 
New Zealand. sane enrene 
New aus- New- Aus: | 
Aus- New Aus- =f Z d.| tralia. a 
109 
Sey ygpen <. 1oey ) 958 | 108 | } 104) 
Sight risa | siz | tose | 95° | tor 1st et | 10h 
30 days | 110 93 ve 107 e | 10ze | 108k 
90 days it 92 : | 1069 | 102 — 
All Australian Bates are now quoted the basis of £100—LONDO: 
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INDIA COUNCIL REMITTANCES. 


The 


» 1930, were 


total remittances from the Government of India to the 
of State for India in Council from April lst to November 
—_ £6,126,441, of which £5,395,000 was remitted by 


hases of sterling in India and £731,441 was transferred from 


he paper currency reserve in 
. Secretary of 


yn India. 


England to the Treasury account of 
State for India in Council to meet sales of sterling 


BULLION, 














ollowing statistics of imports and exports of gold for week 
bs = or 1930, are issued by the Statistical Department of 
7M. Customs and Excise :— 
ported Into Great Britain and Exported from Great Britain and 
- Northern Ireland. Northern Ireland. 
» £00 || “Poland 
Oe ie a Se Creme ek 20, OOS ES eS 
AOI W hitictecccecoeceons 44,301 || Germany so... icccccoseee 
British 8. AfTiC& «.seeeeeeee yd Netherlands 
Australie ig “geet || Switzerland 
Spain ... 
AUBtThA......ccccseeeees 
BEE doccndrcoenecseseocscoceuce 
Other countries 
) lared value of Total declared value 
— enccoocesocesesoes 806,638 exports 














—_ 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, as 
announced by the Bank of England, have been as follows :— 











RRIVALS. £ 1930. WITHDRAWALS. £ 
ee i... se eeameedilinte Nil Nov. 21 Bars sold ............00 211,498 
“Ee eneamananaennal Nil 22 Bare oold esti gevsenee 1 13,120 
Sovs. broad... 350,000 vs. for export ...... 9,0 
3 oats mah won senegebe pany 40 24 _— = wocnnen aroenene 3 poy 
26 Sovs. from abroad... 0,7 vs. for export ...... i 
3 bought ......00. 50 _ » < eee 307,681 
lies - Sovs. for export ...... 5,00 
26 Bars sold ............0+ 307,742 
Sovs. for export ...... 24,000 
2 | eon 323,476 
Sovs. for export ...... 22,000 
Total ceccccccccee £370,790 , ee £1,769,905 


Net withdrawals, £1,399,115. 


GOLD. 


Messrs Samuel Montagu and 
1930, as follows :— 


Company write on November 26, 


The Bank of England gold reserve against notes amounted to 
£157,913,216 on the 19th instant (as compared with £158,920,423 
on the previous Wednesday), and represents an increase of 


£11,953,1352 since January Ist last. 


£361,000 of bar gold arrived 


from South Africa this week, but as £346,000 had already been 


sold forward to France, only £15,000 was available for di 
the open market yesterday. The price was fixed at 85s. 


1 in 
id. per 


fine ounce, at which the small amount on offer was taken for India 


and the Home and Continental trade. 


the Bank of England on French 


ments at that institution durin 


£1,365,598. Receipts totalled 


Withdrawals of gold from 
account have continued and move- 

the week show a net efflux of 
70,740, of which £350,000 was in 


sovereigns from South Africa, and withdrawals consisted of £100,000 
in sovereigns (mostly for Spain), and £1,636,338 in bar gold, the 
bulk of which was for export to France after refining. 


SILVER. 
Although prices have only shown small movements during the 


week, the tone of the market has been slightly easier. 


Support 


has only been moderate and has again been mostly in the form of 
bear-covering purchases for both China and the Indian Bazaars, 
but, with weaker exchange advices from Shanghai, sales on China 


account were more than sufficient to meet requirements. 


America 


also contributed to supplies, selling with rather more freedom 
than of late. The following were the United Kingdom imports and 


exports of silver 
mid-day on the 24th instant :— 


registered from mid-day on the 17th instant to 


Imports. £ Exports. — £ 
British India ............ 35,930 | China (including 
erocesescosene seeeee 25,103 Hongkong) ........... 29,570 
Other countries ......... 19,312 | Other countries ......... 28,769 
£80,345 £58,339 


Inp1AN CuRRENCY RETURNS (in lacs of rupees). 


Notes in circulation 
Silver coin and bullion in India 


Silver coin and bullion out of India 
Gold coin and bullion in India .. 
Gold coin and bullion out of India.... ‘ 


Securities (Indian Government) 


ities (British Government)....... 


on the 22nd instant consisted of about 
150,000,000 dollars and 4,180 silver 
with about 95,700,000 ounces in sycee, 149,000,000 
silver bars on the 15th instant. 


The stocks i 
95,700,000 — 
bars, as 
dollars and 3,740 


Shanghai 


ounces in sycee, 


Nov. 15. Nov. 7. Oct. 31. 

eon 17,064. 17,032 17,014 
be 12,272 12,298 12,310 
nil 3228 3,228 —«3,228 
ttt 1342 1,296 1,273 
222 210 203 











GOLD AND SILVER PRICES. 





























Gold Silver— . 
Per Per Ounce. Date. — 
Ounce. | Cash [Forward vm. 
1930. s. d. | d. d. d. 
Nov. 21...... | 85 14 | 168 164 | Nov. 28,1924 | 33% 
ac: Wieeens 85 1 | 163 163 » 27,1925 | 32% 
ie 85 14 | 164 | 163 » 26, 1926 = 
an nan 85 lt | 164 | 16% » 25,1927 | 26 
» Bare | 85 1# | 164 | 169 »» 29,1928 | 26§ 
ip: ieee 8 lt |'16%! 16% » 28,1929 | 22} 
NOTICES. 


The Midland Bank announces the opening of a new branch at 
2 Cambridge Terrace, Lordship Lane, Tottenham, London, N.17. 
The night safe banking service is in operation at this branch. 

Barclays Bank announce the opening of a new branch at 


48 Holdenhurst Road, Bournemouth. Also a new sub-branch at 
Digswell, near Welwyn. 


Companp News. 


REPORTS AND NOTICES. 


BANKS 

SIAM COMMERCIAL BANK, LIMITED.—The net profit for the 
half-year ended September 30, 1930, amounted to Tes. 331,263.00, 
including Tes. 142,314.61 brought forward from last account. The 
directors recommend this should be dealt with as follows :—Transfer 
to statutory reserve, Tcs. 18,894.84; dividend for the half-year at 
the rate of 5 per cent. per annum, Tes. 82,500.00; bonus of one 
Tical per share, Tes. 33,000.00; statutory remuneration to the 
board, Tes. 9,447.42; bonus to the staff, Tes. 15,574.95; transfer 
to bank premises account, Tes. 10,000.00; transfer to staff provident 
fund, Tes. 20,000.00; carry forward to the next account, Tes. 
141,845.79. The total assets of the bank amount to Tes. 32,538,990; 
advances amount to Tes. 13,740,749; investments in Siamese 
Government bonds, British and Colonial Government securities 
stand in balance sheet at Tes. 5,704,840; cash is at Tes. 6,124,147. 
With regard to liabilities, the issued capital of the bank is Tes. 
3,300,000 ; reserve fund is Tes. 700,000 ; statutory reserve fund is 
at Tes. 620,845; current accounts and deposits amount to Tes. 


27,585,188. 
MISCELLANEOUS. 


ABBEY ROAD BUILDING SOCIETY.—As an expression of their 
high appreciation of his invaluable services rendered to the Abbey 
Road Building Society, the board of management has elected 
Mr Harold Bellman, M.B.E., the general manager of the society, to 
the position of director, rendered vacant by the death of Mr Charles 


T. Green, J.P., and has requested him to assume the title of managing 
director. 


FORESTAL LAND, AND RAILWAYS CO,, LIMITED.— 
An extraordinary meeting of Forestal Land, Timber and Railways 
will be held at River Plate House, E.C., December 4th, at 3 p.m., to 
approve an agreement entered into by the company in connection 
with the formation of the new Argentine subsidiary, which is to 
acquire all the assets in Argentina. The name of the new company 
is La Forestal Argentina Sociedad Anonima de Tierras, Maderas y 
Explotaciones Commerciales e Industriales, and the authorised 
capital will be $33,000,000 Argentine gold, represented by 330,000 
shares of the nominal value of 100 Argentine gold dollars each, 
Consideration for the sale will be satisfied by :—(a) The issue up to 
an amount of £1,000,000 of debentures with a floating charge on 
the assets of the Argentine company bearing interest at 6 per cent. 
and redeemable (in sterling or Argentine gold at the option of the 
holders) in the tenth year after issue, with liberty for the Argentine 
company to accelerate such redemption. (b) The issue up to not 
less than £2,000,000 or more than £2,500,000 of debentures without 
charge, bearing interest at 4 per cent. per annum and redeemable 
(in sterling or Argentine gold at the option of the holders) in the 
fifteenth year after issue, with a simular right to the Argentine 
company to accelerate redemption. (c) The issue of fully-paid 
ordinary shares of the Argentine company at par. Provision 
has been made for the Forestal Company to receive up to 
£1,000,000 of debentures secured by a floating charge, and these 
debentures will be deposited with trustees for ten-year registered 
note-holders. The transfer Registers of the ordinary shares will 
be closed from Ist to 13th December, both days inclusive. 

MADAME TUSSAUD’S, LIMITED.—The gross trading profit for 
year ended October 31, 1930, at £68,682, compares with £59,688 
for the previous year, and the nett distributable profit of £49,066 
compares with £40,949. In addition to a dividend of 50 per cent. 
on the deferred shares, it is proposed to distribute a bonus of one 
deferred share for every two now held. The sum of £27,384 is 
carried forward after providing for the above bonus, which absorbs 
£15,000, and also the creation of a depreciation reserve account of 
£5,000. Profits from the exhibition and restaurant continue to 
increase, and results from the cinema are continually improving. 

TOBACCO SECURITIES TRUST.—The ordinary dividend is 18 per 
cent. (less income tax at the rate of 3s. 6d. in the £), amounting to 
£429,000, and a first and final dividend of 8-229d. on each five 
shillings of deferred capital (less income tax at the rate of 3s. 6d. 
in the £), amounting to £99,000, leaving £110,285 to be carried 
forward. The net revenue for the year to October 31, 1930, after 
deducting all charges and expenses for management, &c., and 
providing for taxation, amounts to £800,954. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 




















=< 




















Week ended Nov. 22, | —_-~ weeks, 
(b) Week ended (ooo's om Fr (000’s omitted.) 
Nov. 20, 1930. | Miles 
(c) Week ended | Open. ial $| $\ 3 s 
Nov. 21, 1930. 2 8 
§4g85| 3e | 2g G43 
a 
£;,¢£ £ £ £ £ £ £ 
Great Western... | 3,758 | 176) }98' 129 sa 503 11204) 9,908} 5,526] 15,434] 26,638 
Do, for 1929... | 3,751 | 185 216) 132} 248 533 11614/10483)| 5,852) 16,335) 27,949 
Lon.&N.Bastn.(c) 279 401' 278! 679 958 16696)18225/11922| 30,147) 46,843 
Do. for 1929... |6,361 | 296 447: 297| 744 1,040 17358/19776|12684| 32,460) 49,818 
Lond.,Mid.&Scot.| 6,956} | 406, 508 309) 817, 1,223 24733|24697/ 11820) 36,517/ 61,250 
Do. for 1929... | 6.9574} 435 598 307) 905 1,340 26171/26911/12692) 39,603) 65,774 
Southern ......... 179 | 246! 77; 35 112) 358 15097) 3,621) 1,392] 5,013) 20,110 
Do. for 1929... | 2,175 | 254 79 37) 116 370 15446) 3,693/1,524] 5,217) 20,663 
Total of above (19255; |1107 1184 7511935 3,042 68003/56723) 30660) 87,383)155386 
Do, for 1929... |192444 |1170 1340, 773 2113, 3,283 70589)61103 32752} 93,855| 164444 
Metropolitan (c) | 59 (31-5 4-1 35-6 1526.2/187-1 1713-3 
Do. for 1929 59 |32-4 4-2 36-6 1521.9)182-6 1704-5 
Undgd. EB. R. (c) 294.8 294-8 14181) ... 14,181 
Do. for 1929... 286.2 286-2 13445) ... —_ 13,445 
Lon.& Sub. Gr'uy O3S°B) nce | occ | ace | (SBS Bea ow a 2087-7 
Do. for 19239... coe | PORTE des § ose I ove 42-1 1973.8) ... eee 1973-8 
B’lf'st&00.D' wre OB LAB cH cco ft cco 2-5 128-5) 35-0 163-5 
Do. for 1929 80 ;1-8 -8. 2-6 127-2) 41-5 168-7 
®GreatNorthernt} 562 | 9-115-6 . 24:7] oe wie ‘de ooo paevecn 
Do. for 1929... 562 | 9°115-6 . 24°Til ase eos eee ess 11352-8 
Great Southern b/ 2,187 |20:847°4 . 68-2] ... nes _— eos $3371°2 
Do. for 1929 2,187 |22-248-7 . 70-9 3537°5 
































* Aggregate 46 weeks. 
+ Inciudex receipts from independent omnibuses daring current year. 


OVERSEAS RAILWAY RECEIPTS. 




















- || Gross Receipts Total Gross 
} J for Week. Receipta, 
Name. i i 
(1930. | + or — 1930 +or— 
oe 
l ’ j Bs. Rs. | Bs. 

Assam Bengal ... | 43 Oct. 25 1,306 4, x ,000| — 35,307} 115,94,998 — 4,60,298 
Barsi Lt. Ry. ..... | \Nov. 1 202 65,100|+ 36,800 12,12,800 — 1,99,000 
Bengal & N.Western; 4 | 1 2,079) 5,36, 421|— 30,897 23,03,344;— 3,40,993 
Bengal-Nagpur ... 30 \Oct. 25 3,139, 9,14,000 —4,31,403) .4,60,04,203,— 55,08,684 
Bombay, Bar., & 0.1 15 3,094 22,06, 000) —1,02,000, 6,32,14 ‘000, — 51 15,000 
Madras & 8. Mahr 3 27 3,229 11,76,000|—3,74,708) 4,43,25,778'— 88,44,581 
‘Rohilk’d&Kumaon| 4 Nov. 1 561 89, 474) — 1,487) 4 "15,794, =- 68,437 
ith Indian ...... 29 18 2,371 12,35,981'— 84,387 3,60,25,072 — 13,58,797 





+ Including Locknow- Bareilly State Railway. 
CANADIAN. 























& 
Ganadian National | 46 |Nov. 22 20415) 4,198,286 |— 667, Si 201,741,691 40,284,133 
46 21)15470} 3,442,000)— 180, 000! 159,631,000) — 29,775,000 
SOUTH AMERICAN. 

Antofagasta (Ohili | | £ ' £ £ £ 
and Bolivia) ... | 47 |Nov. 23 804) 26,410— 4,880) 1,250 980! — 549,175 
Argentine N.E. ... | 21 22 753 12,500 — 5,800 2,400, ~ 22,800 
Argentine Trans’dn.| 20 15 lll 3,304 — 1,591 676,23 |— 15,643 
B.A. and Pacific... | 20 15 2,806, 124,000— 1,000) 2,357,000 — 000 
B.A. Central ...... 21 11,786 — 981 259,774, — 8.954 
B.A. Gt. Southern | 21 22 5,009) 202,000 — 22,000} 3,892,000— 689,000 
B.A. Western ...... 21 22 1,926 72,000 — 18,000) 1,406,000~— 330,000 
Central Argentine | 21 22 3,359; 210,000 — 29,000! 4,086,000 — 1,034,000 
Oentral Uruguayan | 21 22 273 34,498 — 1,989 639,570 + 55,375 
Oo. Coe, (BastExt.)| 21 22 Sil 8,350 — 808 129,710 + 7,842 
+ 3 roe Ext.) | 21 22 «185 4,103 + 693 71,827) +- 7,142 
Am wed 21 22 «211 3,184 — 472 60,574) + 4,455 
21 22 1,218 57,000 — 3,000) 1,312,000,— 68,000 
bene hi _ aren 21 22 «8 25,800 — 2,200 10,000) + 16,500 
G,. Westn. of Brazil | 46 22 1,035 16,200 — 9,500 or, 100; — 224,900 

IK scoccores > 22 1,856 31,522 — 15,054 | tI 
dina Termal. 22 Mirs. Rs.256000 — 27,000 13,189, 000) + 28,000 
Nitrate(} monthly) 104 15° 410, 19,358— 16,397 378, 634 — 354,273 
San Paulo ......... 23 1534! 29,883 — 27,035) 1, 140, 187\— 577,182 
United of Havana 2 22 1,369 29,167 — 17,159 2,034 — 318,393 





*Traffic interrupted by storms. + Months. {No returns for five weeks pa November 1, 
OTHER a 



































; £ £ 
Gt. Southn. of Spain| 46 Nov. 15) 104 Pes. 31 099) — 29, 135; 4,512,951|— 1,071,134 
Mexican Railway 21 21| 483 $ 207,200)— 40, 700}  4,573,200)— 349,200 
Paraguay Central 21 22) 274 3,020'— ‘910 78,760) — 7,680 
Salvador .........+.. 0 15! 100 2,177 — 1,838 43,771i— 28,573 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
| £ £ £ £ 
Anglo- tine... | 46 \Nov. 18 329 81,045) — 855 762,899) — ¥ 
B. a. 20 ae oss 12,222) — eet rareee - tet 
Laverpool Oorp. ... | 46 22 124 29,170; 376, ~=—-1,017,252|— 812 
Madras Blectrict... KI 15 ... |Re.45,521)+ 1,7 97,335;— 50,578 
L.0.0. Tramways 19 166 80,963) + 370) _2,755,397|\— 29,632 
* Including motor "buses + Months, 1 Fortnightly figures. 
MONTHLY TRAFFICS. 
3 Des- Receiptsfor Month. | Receipts to Date. 
- Ending.| crip- 
| tion.} 1930. | +or—| 1930. | + or— 
. | £ £ £ £ 
Canadian Nat’n. Riws, | 10 |Oct. 31/Gross'$20887053| —3844058|189274118| —38287116 
ee Net ($3,858,786 23,618,950] — 18054692 
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DIVIDEND ANNOUNCEMENT, 





































































Rate % per Annum, , except 
where marked % or Stated Divideng 
for 
* Interim div wee 
Name of Company. + t Final div, tan, 
or Pay- 0 La Pr 
Final. f atest | 
ment. | Payment, Year, | en 
Tew, 
r Sala ca 
RAILWAYS. 
La Guaira and Caracas Railway 14%*! Dee. 11 ss Ye | % 
—- - feng a ny Africa 2% =, Ka 
nk of Nova Scotia _............ 4%*! Jan. oe ae ee 
Imperial Bank of Persia ......... 4/- p.s.*| Dec. 15 Quarterly | = | 
Royal Bank of Scotland ......... ios =a my —? 
INSURANCE. | jj 
sal yr ny oo) eseceeces es we WUps 
un Life Assurance Society ...... 8%t| Jan. 1) Tax fr 8.1) 
anne BA, AND RUBBRIL. fo Tax free [1g | ie 
Rea RT ER ~*) Dec. 3 
PERGIRCORS TOR. n0ccccraccosccdecteoses %*) Dec. 15 im os sae 
Borbheel Tea .............. evceecenes 5°%*! Nov. 24 is ete ee 
amend edsepoccscccrescoscoenséooe agce Dec. As Less tax | mea 
I 10 an. “ 
Doom Dooma Tea ............+.0+++ ose = bie Siz 
Empire of India and Ceylon Tea 23%* ieee - 
Hanipha (Ceylon) Tea and Rub. 5%*! Dec. 22 ah 
Lumut Rubber ...........0c0es0008 eee woe tis 
Malaya General Co. ...........008+ ony rte 5 a4 
Rajawella Produce ............++5 2$°%t| Dec. 19 s | ot 
SNIIUTINIR. . dccccsunennsoconcanagnen 27$%*| Nov. 27 au 
Scottish Tea and Lands of Ceylon 11%t nam i | k 
MINING. 4 
Camp Bird (Pref.)............ orient 8%*| Jan. 1 | Taxfree | 
Consolidated Gold Fields ‘ “oid i ie | ii 
Marmajito Mines .......... 5%*| Dec. 31 bs - 
Pahang Consolidated .. WRT... ae 14 | 3 
Santa Gertrudis ........ 1/6 p.s.| Jan. 8 | Less tax % ° 
Wankie Colliery ......... 5%t| Nov. 25 ye i} 14 
OTHER COMPANIES. t. 
RGAE OLOGB......0.000.ccccccocccccccscces 6%t oP Tax free ll x 
Anglo-Persian Oil ...............++ 5%*) Dec. 22 = os | 
Army and Navy Investment | 
WERE CDE.) arcccccccccscscecvecs — ss ll in 
—_ — —y = ee Sot plus bonus of 24% 1% | 10 
shley Gardens Pro es ove Tax free 174 11 
Assoc. Bakeries and Gen. vetoes %*) Dec. 10 pin ce Me 
— a ° a Nov. 29| Less tax a 
eaver Trus 70 eee Less tax 8 14 
Behubor Co. ...... 5%* es ms " 
Bernard Hughes — .........0++--0+0+ 5%t sie Less tax 1) 
Bieckert’s Brewery Investment 3%*| Nov. 28| Less tax tu 
Brickwood and C0. ...........0006 8%t Se ba 15 1s 
British Burmah Petroleum ...... 5d. p.s.t oe oe | 
Cape Town and District Gas Light 6* | Dec. 1 ini ae 
Ceylon Estates Investment ...... 10%* a Less tax va 
Cheltenham Original Brewery ... 74 %t hans 1244) 
Chester Northgate Brewery ...... 10%t Less tax 1244 | 4 
Chester’s Brewery .........- _ 74%* Less tax me | 
Cleveland Trust ..............0s0s0+ : Be. a 1 1 
Clover Paint and Comp — 2%*| Dec. 1 we | om 
Collard, Stewart and Watt ...... er. . a 0 | ly 
Cooper ‘and Co.'s Bes cacpetion : 5 5 
Delagoa Bay Development Co. : wie 3 3 
REET, \anneuessconspenremienotes ‘ ia a 2834 | 38 
Dominion and General Trust..... 3%*| Jan. 1/| Less tax ae 
oer eal. and Rigden... on ron = eae | rf 
Gran urne % je 
Hepworth and Grandage . 5%t - 10 | ' 
Hugh Baird and Sons .... na ong = lw 
Hull Brewery ...........+.++++: ion bow ie 
Imperial Tobacco of eye 14%*} Dec. 31} Quarterly oe 
Jone | Wiens ont Son 5/- Bs} nae Tax free t | 4 
DED,  ainutinneenteeegenet % ne pear 
Lichfield Brewery .......... ae 14 | im 
Madame Tussaud’s (Def.) ove one aa | 
Mappin’s Masbro’ Brewery ee 009 Tax free 2 | | 
— ee erccccccooee | assy Nov. 29 oot 24% 
a Bice A p.s.4 aa ts | 
Nalder 4.  Collyer's Brewe 25%*| Dec. 10 | Less tax ee ae 
Paine ODA CO. — .avecerceeee tts 5S%t] ase Tax free 10 | W 
Power-Gas Corporation 6%T} +e ve 16 | it 
Provincial Laundries 10%t ae : ; 
Public House Trust (Glasgow)... i oa 
B. 8. MoOoll ....cccccccccceces . %*| Dec. 1 ot 0 | 
Scottish Investment Trust . ote Less tax , 
Second Anglo-Celtic 1° 9a ove ose ae ee 
Sinclair Consolidated Oil tse wy a 
South African Breweries ......... Tax free or | “% 
South West Africa Co. ............ ie 54s t\ 4 
Stockholders Investment saree ° 34 %T 10 | u 
Stuttaford and Co. ...... “) . 5 
a one —_ _ Seaan « 194} ane 30 |" rs 
own Investmen des 
Trust Union saeco 4%*| Dec. 15 os }® 
Weardale Steel (Def.) ..... . ove os 10 | S 
Westburn Sugar Refineries | po Dec. 10 | Tax free 
Wiggins, Teape and Co. ......... 3%*| Dec. 1| Lesstax | - | 
to the decisia 
THE TYRE INVESTMENT TRUST, LtTD.—The board have come 
that it would be unwise to borrow in advance of the Dunlop > Compt 
Ltd., final dividend, in order to pay the dividend on the prefer Cation of a25 
Trust for the hali-year vember > a a —— ed untl 
payment in res enapect, erence dividend is, Pid. for thet 
Feclaration of ti —— re dend bd iby the Dunlop Rubber Company, 
financial year ending Decem . 
OIL OUTPUTS. ono tens 
TRINIDAD LEASEHOLDS.—Oil produced in October, 


oil purchased in October from other companies, 53,150 tons. 


Tae VENEZUELAN OIL Concessions, LTp 


week ended November 15th was: 
Maracaibo district, 12,635 m. tons; 


duction for the week ended 
Maracai 


95,057. m. tons; 
107,912 m. tons. 


THE Mexican Eacie Ort Company 
week ended November 15, 1930, was 

BritisH reece = 
reek ot 18,453 barrels. Total, 62,780 barrels. 


Trinidad, 18,453 





November 22nd was: 
bo district, 12,855 m. tons; 


Lrp.—Produetion for th 

226, ne barrels. 
—Production 
34,327 


ILFIELDS, LTD.— 
1930 :-—V. 


Lrp.—Produ 


ction for the 


Bolivar district, 93, 642 m. tons; 


106,177 m. tons. 
total, Bolivar 


district, 
total. 


for te 
barrels, 





aS C wae we 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net 
Appropriation. Corresponding 
Balance = Amount Period Last 
Period from | Payment Available Dividend. Carried Year. 
Company. Ending | Last of one : || Pref Ordinary Sikerve, Balance 
Account. — hedion, mi : Deprecia-|Forward.|| Net | Divi- 
el Amount] Amount.| Rate. | %™ *¢- Profit. | dend. 
l 
Breweries. £ £ £ £ £ o% £ £ £ 9 
hibald Campbell, Hope,&c.| Sept. 20 10,198 17,590 27,788)| 3,850 6,000 10 5,000; 12,938}} 15,992) 8 
rickwood and Co. coseesnctes Sept. 30 30,840} 109,739 140,579 o66 79,610 15 30,000 30,969); 112,042) 15 
heltenham Original Brewery} Sept. 30 17,899 64,857 82,756); 24,406 22,500; 12} 16,000} 19,850)) 59,643) 123 
ul] Brewery.......sseeeeseeees Sept. 30 36,357; 100,731; 137,088)! 9,100 38,500) 17} 47,490} 41,998)) 85,736) 13% 
0 Brewery....-+-++++++ Sept. 30 42,697 65,119} 107,816) 13,800 27,043; 15 24,000; 42,973)} 57,337] 15 
ocks fae Py 8 ++ | Sept. 30 7,879 9,383; 17,262) 4,000 4,000; 5 on 9,262} 11,307] 7} 
Financi c. 
sw Zealand Loan, &c ....... June 30 58,412 76,551; 134,963)| 82,500 40,000 + ees 12,463); 179,716 8 
own Investments ........+.. Sept. 29 19,814 48,026 67,840}; 7,000 45,000; 20 14,400 1,440}; 60,435) 20 
be Investments..........+.- Oct. 31 70,652; 245,998} 316,650|| 40,127| 124,580| 10 75,000, 76,943) 225,054; 10 
Hotels, Restaurants, &c. 
Stewart and Watt... | Oct. 4 27,504 32,234 59,738); 10,500 16,000; 10 18,575) 14,663); 36,204) 12) 
laters and Bodega .......... Sept. 30 12,892) 103,925} 116,817} 9,685 62,775; 12 21,000) 23,357)) 116,151; 12 
cqenaseqrenmagenes t. : 29,900; l3a “13a 
d Hotel Sept. 30- 5,706; 113,489} 119,195|! 37,000 { 29'900| 5986 22,395}; 108,081 598 
Iron, Coal and Steel. 
Broomhill Collieries ......... June 30 29,035 61,147 90,182)} 8,269 6,781 5 20,000; 55,132)| 13,787] 2% 
assifern Coal ........seeeseees June 30 162) Dr. 5,448) Dr. 5,286 ose oni ie Dr. 5,286 one Dr. 975)... 
insley Park Colliery ...... Sept. 30 21,160 22,573 43,733]; ... 21,300 9 on 31,733}; 32,120; 10 
Weardale Steel, Coal, &c.... | Sept. 30 18,641 75,136 93,777|| 30,000 13,500 6 30,000; 20,277)} 43,257) 6 
Motor and Cycle. 
Dennis Brothers ......+-.++.++- Sept. 30 96,391) 286,805} 383,196|)  ... 212,851; 283% 75,000! 95,345); 336,585} 350 
Stevens (A. J.) and Co....... Aug. 31 10,923) Dr. 89,201| Dr. 78,278|| 6,000 = .-»  |Dr, 45,006| Dr.39272)| 11,600) ... 
jumph ai ibivensesoenhitt Aug. 31 6,511 40,188 46,699), 2,520 15,500! 5 11,557; 17,122)) 10,459 5 
" | 
British Burmah Petroleum | July 31 11,082) 136,404 147,486 86,943; 64d. 56,562 5,981)) 155,817) 7$d.t 
Dacia Romano Petroleum .. | June 30 we 3,327 3,327 vee ate sie 3,327 ioe pion 
Rubber, &c. 
boyne-Clyde Rubber ...... June 30 11,297 154 11,451); 7,500 cos 3,951 4,018) ... 
sahan Rubber .........+.+++ July 31 15,705} Dr. 2,628 13,077 aoe aie “ss 13,077 6,186, 5 
alang Besar Rubber ....... | June 30 5,543] Dr. 2,339 3,204 ae 2,702 502) hy: Be 
Jong-Landor Rubber......... June 30 ,092| Dr. 1,354 18,738 oe0 ons 18,738}; 13,506} 12% 
uala Lumpur Rubber ..... | June 30 17,807 8,331 26,138}) ... nine 26,138}} 25,665, Tt 
awas (Sarawak) Rubber ... | June 30 6,175 1,863 8,038/| 1,693 on oon 6,345 8,572; 5 
alaya General Co. ......... Aug. 31 23,371 12,027 35,398); ... 9,745 5 25,653); 34,659} 173 
Singapore United Rubber... | June 30 7,809) Dr. 2,020 5,789 ee ove 5,789 9,748} 5 
Shops and Stores. 
‘oper and Co.’s Stores ..... | Oct, 14 21,587 56,742 78,329}; 28,000 20,000 5 10,000; 20,329]) 60,200: 5 
Lilley and 7 sssseceesere | Duly 26 24,639 51,022 75,661|| 12,701 18,600; 10 20,000; 24,360}} 60,940} 10 
ea. 
Scottish Tea Bane Lands...... | Aug. 31 15,423 57,213 72,636 56,363; 16 16,273)| 95,372 
eveland Trust.............+++ Sept. 30 816 3,969 4,785)|_... 2,786 7 1,000 999 3,755, 7 
Scottish Investment Trust.. | Nov. 1 18,307} 112,247) 130,554}) 52,312 38,750} 20 20,000; 19,492} 104,407) 20 
Second Anglo-Celtic Trust . | Nov. 1 evs 21,150 21,150}| 8,775 4,654 5 5,813 1,908 “a ose 
Stockholders Invest. Trust.. | Oct. 31 4,432 40,829 45,261|| 17,812 16,625 7 5,299 5,525); 40,081) 7 
Other Companies. 
Agar Cross and Co............. | June 30 53,289} 120,495) 173,784); 49,000 95,806; Illt 2,447, 26,531|) 284,202) 16f 
Anglo-Continental Guano ... | June 30 11,949 46,691 58,640); 28,125 sade ox 2,250} 28,265); 52,275) ... 
Angostura Bitters ............ Sept. 30 2,267 20,734 23,001}; 8,500 12,750} 15 1,204 547}| 25,134 15 
Baird (Hugh) and Sons ..... | Aug. 31 1,421 6,732 8,153)| 3,150 2,751 5 eee 2,252 4,807) os 
Birmingham Aluminium 
Casting Co.......eccscccseses July 31 20,101 25,266 45,367 166 15,807 7} 5,000' 24,394)| 27,787) 10 
Boulton and Paul ............ Sept. 30 23,640 29,807 53,447|| 2,500 9,557 5 9,000; 32,390)) 31534 5 
British Ropes, Limited ...... Aug. 31 728 61,405 62,133 aon jae o 6,860; 55,273|)| 84,880) ... 
~~... ee Sept. 30 5,015 36,912 40,927|; 19,500 15,000 5 869 5,558}, 53,018} 10 
Cauldon Potteries ............ April 30} Dr. 1,916 18,113 16,197})_... ‘aah ad 15,262 935 ane as 
Davies Bros. .........e0.ee0e0 Sept. 30 3,594 8,940 12,534]; ... 6,975 5 2,025 3,534 25,666 10 
Foster Clark Limited......... Sept. 25 63,099} 149,627; 212,726); 7,500} 105,000; 30 35,100| 65,126)) 157,980} 35 
Henlys (1928) .........00s000006 Aug. 31 3,968) Dr.32,973| Dr.29,005)|... oi a ...  |Dr29,005|| 33,858) 10 
Hepworth and Grandage ... | Sept. 30 1,673 17,539 19,212 vine 12,500, 10 5,000 1,712), 19,812} 10 
Hughes (Bernard) ............ Nov. 1 5,268 9,420 14,688); 1,627 4,747; 123 bie 8,314 8,837; 12} 
Lawes Chemical Manure .... | June 30 1,063) Dr. 4,206) Dr. 3,143)|... on dis wt Dr. 3,143)| Dr. 4,7 ii 
Madame Tussaud’s ........... Oct. 31] 35,318} 49,066! 84,384]! 22,000/{ 1200/ Gm) >| 5,000, 27,384) 40,949) 50 
Piccadilly Picture Theatre 
(Manc _ ee Nov. 28 2,154 18,610 20,764}; 8,000 ess — 7,000} 5,764); 11,103) ... 
Pound (John) and Co......... Aug. 31 2,409 11,706 14,115)|__... 6,781 7 5,000; 2,334)| 17,5544 8 
Santa Cruz Coffee ............ Dec, 31 20,870) Dr.18,597 2.2731) _ -s. one ov --- | 2,273||Dr.19439 ... 
Stuttaford and Co............. Aug. 31 55,872 52,229 108,101|; 12,600 40,000; 10 1,500, 54,001)| 100,340} 12 
Tate and Lylo.........0.006604, Sept. 30 59,417; 339,583; 399,000); 71,500} 340,000} 10 (Dr. 53,350; 40,850 886,582) 15 
Tennamaram Palm Oil ...... June 30 929 8,250) 9,179}|  «s. om ‘mn oan 9,179 8,598} 7 
Viking Whaling Company .. | Oct. 31 30} 126,554) 126,584); 2,680 37,923) 13f 76,918 9,063 9,264; Nil 
@ On Preferred ordinary. b On Deferred ordinary. (m) Special capital bonus. t Free of income tax. 
Owing to the ies, Sir Henry Strakosch, | more than fifty years. Mr Albert Swift has been appointed to 
G.B.E., has sesloned hie pny nol “ao Daasd of British Enka | succeed Mr Greenslade, and Mr N. Loveless has been appointed 


Artificial Silk 


office of 
Mr 
Owing to 


Brothers, hoy ning. years, 
G 


Ltd., which 
has 


position he 


the 


y, Limited, and Mr Cyrus Thomas Pott has 

elected @ director in his stead. 

Oblsson’s Cape Breweries, Limited, announce that the registered 

“dg company is now 6 Bloomsbury Square, London, W.C. 1. 
- W. Greenslade has resigned as from November 30th, 

ing directorship of Hope 


yoy a | 


held for over twenty years. 


been associated with the firm and company for 





general manager. 
of directors. 


Mr Greenslade will retain his seat on the board 


Mr E. P. Hudson, who has held the office of vice-chairman and 


secretary of the Institute of London Underwriters since September I, 
1923, is retiring from that position at end of year. Mr Hugh E. 
Gordon, who has been a member of the staff for twenty years, 
and has held the office of assistant secretary since 1925, has been 
appointed secretary as from January 1, 1931. 
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[November 29, 1939, } 


AMERICAN WHEAT 
The following table shows : —— 
with comparative figures for hese quotations in Tecent 








THE CORN TRADE. 


Mark Lane, Thursday morning. 

Heavy rains over the United Kingdom during the past week 
hampered field work, but an extensive area has been laid under 
winter cereals and germination is proceeding satisfactorily. Latest 
reports tend to confirm larger sowings of wheat compared with last 
year. There is only a small business passing in native wheat, owing 
to light supplies marketed and the more attractive prices of foreign 
descriptions. On the import market, prices have fluctuated a good 
deal following variations in overseas cables. Strong early advices 
from North America and Argentina, and the official estimate that 
the probable loss of new Plate crop would total about 2 million 
tons owing to rust, proved a stimulating factor and prices marked a 
sharp upward movement. In market circles doubt is expressed 
as to the extent of the damage stated, particularly in view of subse- 
quent favourable climatic conditions, consequently buyers were 
slow to respond to the higher selling limits. Russian descriptions 
were obtainable on more attractive terms, and large sales were 
reported, some 30,000 tons being disposed of on one day alone to 
United Kingdom millers. It is also felt that any loss in Argentine 
yield will be off-set by a larger acreage, and that at least a normal 
quantity will be available for export. The United States has lifted 
prices by further Governmental grants to the Farm Board, enabling 
the authorities to keep supplies off the market, thus adversely 
affecting exports. This must result in accumulated stocks, which 
sooner or later must be sold at a loss. Canada is inclined to follow 
the policy of her near neighbour, and it is reported that the 
Dominion Government has agreed to assist the Wheat Pool by 
granting growers a domestic price of 70 cents per bushel, basis 
No. 1 grade Northern Manitoba. Australia is dissatisfied with the 
low prices current, and there appears to be a growing tendency on 
the part of great exporting countries to reduce offers until European 
demand improves, and Russian competition, in particular, becomes 
less pronounced. Soviet shipments were considerably lighter this 
week, at 549,000 quarters. Argentine sellers, however, are pressing 
offers of new crop, and it is doubtful whether Russian supplies can 
be absorbed before new Southern Hemisphere wheat is available. 
Feeding stuffs ruled firmer on lighter offerings, and a good demand, 
maize especially showing increased activity. 

Waeat.—Quiet and easier. No. 1 hard Manitoba, ex ship, 
29s. 3d.-30s.; No. 1 Northern Manitoba, ex ship, 28s. 9d.-29s. 6d. ; 
No. 2 ditto, 28s.-29s.; No. 6 Manitoba, 23s.; Rosafe, 62 Ibs., 27s.; 
Australian, 29s.; choice white Karachi, 27s. 6d.; Russian on 
sample, ex ship, 23s.-25s. 6d.; landed, 22s. 9d.-26s. per 496 lbs.; 
English, new, 6s. 3d.-6s. lld. per 112 Ibs. 


FLour.—Quiet. London, straight run, 27s. per sack for country 
deliveries and 26s. London area. Of imported, Manitoba patents, 
24s. 6d.-26s. 6d.; Buffalo ditto, 24s. 6d.-26s. 6d.; Australian, 
22s. 6d.-238. 6d., ex store, per 280 Ibs. 

Marze.—In demand and firmer. Plate, landed, 19s. 9d.; ex ship, 
18s. 6d.; December-January, 18s. 9d.; January-February, 19s. ; 
No. 2 white flat African, landed, 19s. 9d. per 480 lbs. Yellow 
maize meal, £6 5s., f.o.r. London. Yellow African, ex ship, £5 5s.; 
white, £4 12s. 6d. per ton. 

Bar.Ley.—Dearer in sympathy with higher c.i.f. offers. Calli- 
fornian old, landed, 30s.-35s.; new, ex ship, 30s.-41s., as to sample ; 
Chilean brewing, landed, 30s.-35s.; Chevalier, 38s.-44s.; Australian 
32s.-42s.; Smyrna, 30s.-32s. per 448 lbs.; Black Sea, ex ship, 
15s. 3d.; landed, 16s. 6d.; Danubian, ex ship, 15s. 3d.; landed, 
16s. 6d.; Persian, landed, 15s. 6d.; ex ship, 14s. 6d. per 400 Ibs. 
English, new malting, 6s. 3d.-13s. 9d.; feed, 5s. 6d.-5s. 9d. per 
112 Ibs. 

Oats.—Firmer. Plate, landed, 13s.; ex ship, lls. 9d.; Chilean, 
tawny, landed, 13s. 6d.; best whites, ex ship, 19s.; landed, 20s.; 
mixed Canadian feed, landed, 10s. 9d.; North Russian, ex ship to 
arrive, 13s. 9d.-14s.; landed, 14s. 9d.-15s. 6d. per 320 lbs.; English 
new, 5s. 8d.-6s. 4d. per 112 Ibs. 








COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 


+a at the harvest years 1930-31, 1929-30, 1928-29, 
1927-28 :-— 





| 1930-1931. | 1929-1980. 1928-1928. | 1927-1928. 





Estimated sales of home-grown 














wheat— Owta. Owta. Owta, Owts, 
1 week to Nov, 22 .......cscsseee 145,502 215,048 322,998 273.435 
12 weeks to Nov, 22 .....ccsseseees 1,719,596 | 3,387,836 | 3.684,741 | 3,035,010 
Average price of English wheat per a. d, | 8. d. 8. d, 8. d. 
a 6 7 9 3 9 1 911 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929 :— 




















QUANTITIES SOLD. AVERAGE PRICE PER Cwr. 
Weeks ended. . 

Wheat, Barley. Oats. Wheat, | Barley | Oata, 
1 Owts. Owits, Cwts, 8. d, 8. d. 8. d 
TR TD siscsicenine 124,662 456,923 46,189 6 9 9 8 5 ll 
Ss TER decticinens 145 502 470,212 45,088 6 7 964 § 10 
Nov. 20, 1926...... 412,941 531,707 80,397 12 6 ll 5 8 5 
forma | wane | Sunt | Bas |e] BE | ot 

© Pe SISO wwweee '’ 5 
Nov. 23, 1929...... 215,048 474,277 47,869 963 9 2 3 ; 
































NEAREST FUTURE. Jan. 2, | Nov. 27,| Jan. 
1929." | “1929, "| Taso" a Nor. 3 Son, 
Winnipeg (No. 1 Manitoba) ’ - 
—Oents per 60 Ib. ....... «| 123 135; | lash | sy 
Obicago (Ne. 2 Winter; | | | oy 
Cente per 60 ID. ....sc0--.-0 2! nee! nase | ase | ay | mm 


The visible supply of wheat in Canada t 
shows a decrease on the week of 1,598,000 bebe ee bushels 
ago stood at 78,424,000 bushels. * SUpplies  yegg 








THE COAL TRADE. 


Our Sheffield correspondent writes :—Ow; ’ 
regarding subsidies under the marketing sidan Souk een 
coalowners are not pressing for overseas forward contract “— 
ments of best steams are being maintained at about 16s tob Shup. 
which price is firm. A brisk demand for smalls has develon _ 
public utility undertakings. Industrial demand for fuel = ~ 
to shrink. House coal is more active with a Teady sale ty 
highest qualities. Sales of blast furnace coke for domestic bie 
are brisk, but demand for furnaces is as poor as ever. Pr; 
remain at from lls. to lls. 6d. at ovens. an 

Our Glasgow correspondent writes :—Somethin 
a transitory firmness has characterised the coal shipment market 
this week. Overseas demand has undergone no expansion, and 
the improvement is attributable to an understandable desire on the 
part of utility undertakings to anticipate their requirements jn 
view of the threat of a coal stoppage. The Board of Trade has 
now issued its scheme for the regulation of Scottish production, 
which is virtually the same as the amended plan drawn up by & 
committee of Scottish coal-owners and rejected by the main body. 
Shipment prices are approximately as follows :—Lanarxsuie— 
Ell best, 14s. 6d.; splint best, 15s. 6d.; splint second, 16s. fd; 
navigation, 15s. 6d.-16s.; navigation second, 14s. 6d.; Hartly, 
15s., all per ton f.o.b. Glasgow; steam, 12s. 6d.; trebles, 12s. &.: 
doubles, 12s. 3d.; singles, 11s. 6d.; pearls, 11s.; dross, 9s. 6d., all 
per ton f.o.b. Grangemouth. Fire.—Screened navigation, 6s. 6d. 
17s. 6d.; first-class steam, 12s. 6d.; third-class steam, Ils. 64: 
trebles, 13s. 6d.-16s.; doubles, 12s. 6d.; singles, lls. 6d.; pears, 
10s. 9d., all per ton f.o.b. Burntisland or Methil. Lormays— 
Prime steam, lls.; secondary steam, 10s. 9d.; trebles, 13s. 34; 
doubles, 12s.-12s. 3d.; singles, 11s. 6d.; pearls, 10s. 6d., all per ton 
f.o.b. Leith. AyrsutrE.— Unscreened navigation, 16s.; jewel, 
16s.; steam, 13s.; trebles, 13s.; doubles, 12s. 6d.; singles, 11s. fd; 
pearls, 10s. 6d.; dross, 10s. 6d., all per ton f.o.b. Ayr or Troon. 

(eeeieimeaencae 

Our Cardiff correspondent writes :—The South Wales colliery 
owners posted on Wednesday at the colliery pit heads the terms and 
conditions on which the pits will be open for work under a 7}-how 
shift, as and from December Ist next. They include a reduction of 
the minimum wage percentage on the 1915 standard rates from 
28 to 10; the abolition of the bonus shift to men employed on the 
afternoon and night shift; the substitution for the present uniform 
subsistence wage of 7s. 10jd. of a variable subsistence wage ranging 
from 6s. 3d. to 7s.; and the discontinuance of the payment to con 
tinuous shift workmen of overtime rates for regular week-end shifts. 
It is roughly calculated that these terms, on the basis of recent pnces 
and of the increased cost of production for the shorter working day, 
will leave the owners a very small margin of profit, but that they 
will involve a reduction in the average wage of over Js. 6d. pet 
shift. The miners have appealed to the National Board to = 
with the dispute, and the hearing of their appeal was fixed for 
Thursday, but the owners had previously written to the 
declining the invitation to attend on the ground that they ~~ 
“definitely opposed to the terms and conditions of work at v 
South Wales collieries being dealt with in any way by either own is 
or workmen’s representatives from other districts.” —— 
proposed terms based on the 90-hour spreadover, and in = om 
fact that the question of the postponement of Part III. of t tare 
Mines Act has been greatly complicated by the agreements & es 
reached in two or three of the smaller districts based on the sp rf 
over, the fears of a stoppage of work in South Wales next ~— 
have increased. There has been little expansion, however, ally 
current volume of trade, and prices have remained io morn 
unchanged. The following are the current approximase oer non 

Best Admiralties, 20s.; seconds, 18s. 9d. to 19s. 9d.; Western 

18s. 6d. to 19s. 3d.; Black Veins, 18s. 3d. to 18s. igh vo 

Valleys, 18s. to 18s. 3d.; Eastern Valleys, 17s. 6d. to 17s. 9d.; 

12s. 6d. ; coking 

small steams, 13s. to 13s. 3d.; cargo smalls, 12s. to oe Oi 

smalls, 13s. $d. to 13s. 6d.; anthracite, best large, 36s. to 378 Ur 

te ; ‘ne-mace cobbles, 45- 

Red Vein, large, 22s. 6d. to 27s. 6d.; machine-mac’ 430, 64.3 

to 45s.; French nuts, 43s. to 46s.; stove nuts, 39s. 6d. to tent furl, 
rubbly culm, 9s. to 9s. 6d.; foundry coke, 29s. to 35s.; pate 

20s. to 21s. 6d.; pitwood, ex ship, 26s. to 26s. 3d. 


a sti f the 
Our Workington correspondent writes :—The position © 
coal trade is a little more satisfactory. The Trish a 
improved, despite the fact that Scotland is selling coa a | 
below the Cumberland price, and cross-Channel ma wre pen 
North of Ireland have risen considerably. Local = + emall coal 
vigorous market, but industrial fuel is poor. Stoc 4 yy fre coking 
are heavier, on account of the diminished make of the States have 
lants, but some sales of 2,000 tons lots to the pq doubles, 
been effected. Prices :—Best round, 2s. 6d.; "ed neat house 
20s.; washed singles, 19s.; all f.o.b. Smalls, 16s. 6d. ; coke i 


g in the nature of 





coal, 30s.; house nuts, 28s. 4d.; gas coal, 28s. West 
from 17s. 9d. to 18s. 3d. per ton. 
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IRON AND STEEL. 


+» extract the following from the weekly report of the London 
e a Steel Exchange :—The brighter tone noticeable in the 
tre of late is still in evidence. At the weekly meeting of the 
; on November 25th the general view was that more confi- 
une being shown by buyers, although there was still a scarcity 
ro ‘ard buying. In the pigiron department there has been 
ney more business passing, but the British producers are 
senelt stronger competition from Continental sources, and 
-~ there has been an increase in the tonnage of foreign ore sold 
thi s country. The recent reduction in the price of some brands 
fritish iron, however, may stimulate buying in this department. 
» demand for semi-finished steel has improved somewhat and 
re has been @ considerable expansion in the volume of business 
acted, although most of the orders have gone to Continental 
~*~ This was largely due to the efforts of buyers to cover their 
surements of this description of steel in a rapidly rising market. 
ving, however, has decreased somewhat at the higher levels in 
“case of semi-finished steel as well of finished steel materials. 
the latter department business has been more active than for 
me time past, but the works are still badly off for orders. 
juiry, however, has strengthened, and home buyers are showing 
eater interest. 





Our Middlesbrough correspondent writes :—There is no im- 
»vernent in the position of Cleveland iron, business being at an 
tremely low ebb. Many of the contracts now running terminate 
the end of December and producers are anxious for new business 
follow on, but consumers refuse to enter into negotiations at 
ssent price levels, feeling confident that local prices will have 
he reduced in view of selling pressure from the Continent and 

very low prices that are being accepted. Notwithstanding 
se adverse conditions, no change was made in the official quo- 
ions at the weekly market on Tuesday and there was practically 
» business doing. No. 1 remains 668.; No. 3, 63s. 6d.; No. 4 
ndry, 62s. 6d.; and No. 4 forge, 62s. f.o.b. or f.o.t. Hematite 
on continues to show steady improvement and a fair number of 
,sactions are recorded this week. Makers are securing 71s. for 
ixed numbers for delivery a few months ahead, but are willing 
> accept 70s. 6d. for prompt lots. Shipments of pig iron continue 
tremely poor, the total cleared to the 25th inst. being only 
1343 tons, against 20,759 tons to October 25th. In the finished 
partments it is satisfactory to learn that Dorman Long and 
ompany, Ltd., have secured an order for a road bridge and 
proaches at Rhyl at a total inclusive cost of £66,000. Although 
ot more than about 600 tons of structural] steel material will be 
din the work a lot of labour will be absorbed during the contract 
eriod of fifteen months. This firm have also secured an order 
















for a large steel-frame building for the Newcastle Electric Supply 
Company, Ltd., for their new power station at Dunston-on-Tyne. 
About 4,800 tons of structural steel material will be absorbed, and 
the value of the contract is about £129,000. Other important 
bridge and constructural schemes are under consideration in which 
local firms are interested, and it is expected that further bookings 
will be announced very shortly. Prices for steel materials under 
the rebate scheme are unchanged. Iron crown bars remain at 
£10 15s., and heavy steel rails £8 10s., but 24-gauge galvanised 
corrugated sheets are now quoted at the reduced official minimum 
of £11 5s., and 24-gauge black sheets are £8 12s. 6d., all for home 
use. The ore market continues idle. Best rubio is nominally 
16s. 6d. c.i.f. for early delivery and 17s. for delivery a few months 
ahead. The rate of freight Bilbao-Middlesbrough for early loading 
remains about 5s. Coke is in poor demand. Supplies are offering 
freely for delivery up to the end of the year at 17s. delivered 
furnaces, and this price is being shaded in some instances. With 
the restarting of one at Dinsdale Works the number of blast 
furnaces in operation on the North-East Coast is now 25. 


Our Sheffield correspondent writes :—In the pig iron department 
a belief is widely held that a revival of trade is likely in the new 
year, but conditions to-day are unchanged. Offers of Continental 
basic and foundry pig at extremely low rates have been received 
in this country, but these are not evoking much interest. Speaking 
generally of the Continent, steel prices are hardening. The steel 
situation in the Sheffield district is neither worse nor better. Only 
a few considerable contracts have come in during the week. The 
Redbourne Hill works, Lincolnshire, comprising blast furnaces, 
steel smelting and rolling plant and coke ovens, have now been 
closed as foreshadowed last week. The two blast furnaces are 
only damped down, and a general resumption three months hence 
is talked about. The scrap market is as depressed as ever with 
the price of basic scrap weak at 47s. 6d. or 48s. In the lighter 
steel section and tools, home trade keeps on a moderate level. 
Exports keep low with occasional increased orders. The cutlery 
and plate branches are unsatisfactory. 





Our Workington correspondent writes:— Disagreeable developments 
have taken place in the hematite pig iron trade in the North-West 
of England. They are due largely to the depression in the steel 
trade. The mills at the steelworks at Workington and Barrow 
that produce railway and other material are idle for weeks at a 
time, the books being bare of orders, and the utmost that can 
be expected during the remainder of the year are one or two weeks 
of activity. There is, therefore, very little local absorption of 
metal, and the curtailed make is more than ample to satisfy the 








Awencan TELEPHONE AND TELEGRAPH COMPANY 


BELL SYSTEM 
195 Broadway, New York, N. Y., U.S. A. Quarterly ” 
165th Dividend Half-yearly - 
The regular quarterly dividend of Two Yearly - . 


Dollars and Twenty- Five Cents ($2.25) 
per share will be paid on January 15, 
1931, to stockholders of record at the 
close of business on December 20,1930. 


H. BLAIR-SMITH, Treasurer. 








TERMS OF SUBSCRIPTION 
TO “ THE ECONOMIST.” 


Colonies and Abroad, £3 1s. od. per annum. 


Single Copies, post free, 1s. 1d. 
Cheques and Post-office Orders to be made 
payable to the Economist Newspaper, Ltd. 


Office : 8, Bouverie Street, London, E.C.4. 





A BINDING-CASE 


7 re ath | FOR 
- £1 Qs. Od, P 
_ Bisco | Che Economist 


Week by week you keep your 
copies of “ The Economist,” 
and ultimately you either file 
them or bind them. Doubt- 
less you are accustomed to the 





RUSSIAN 
SUPPLEMENT 


In view of the great in- 
terest aroused by the 
special Russian Supple- 
ment, published with 
the Economist on Nov. 
Ist, arrangements have 
been made to reprint 
the Supplement in 
pamphlet form. 


Price 1/- 
By post 1/1 
Obtainable from—Tue PUBLISHER, 


THE ECONOMIST, 


8, Bouverie St., Fleet St., E.C.4. 


CITY: 





Barker & 
Buildings. 





Cheapside. 


PARIS: 
Messageries 
Réaumur. 


Rivoli. 


Rivoli. 
BRUSSELS : 


AMSTERDAM : 
Van Gelderen, Prinsengracht 43. 
GENEVA : 
Agence Naville, 5 & 7, Rue Levrier. 
NEW YORK: 
The International News Co., 131, 
Barick Street. 

















Copies of “THE ECONOMIST” 
may always be obtained in the 


14, Bishopsgate. 
Howard, 6, 


P. W. Cooper & Co., 11, King Street, 

Davies & Co., 95, Bishopsgate. 

Leathwait & Simmons, 34, Throg- 
morton Street. 

Pottle & Son, 15, Cullum Street. 


Willing & Co., Ltd., 50, Copthall | 
Avenue & 123, Moorgate. | 


Hachette, 
W. H. Smith & Sons, 248, Rue de | 
W. Dawson & Sons, 13, Rue Albouy. 
Galignani Library, 224, Rue de 


W. H. Smith & Son, 78, Rue de | 
Marche 


annoyance which attaches to 
the ordinary binder — the 
difficulty of reading half the 
left-hand page and the un- 
wieldiness of the device 
generally. 


We are now able to offer our 
readers a new binder which 
overcomes these irksome diffi- 
culties and is, in our opinion, 
the most efficient contrivance 
for the purpose we have yet 
seen. 


It holds three months’ issues 
and index, its special cork 
spine does away with tags, 
laces, and metal contrivances, 
and each issue can be bound 
up in an instant in such a 
way that it can be read as 
easily as a well-bound book. 


Price 5/- each, post free 
(Lettered Back & Front) from 


THE ECONOMIST, 


8, Bouverie Street, London, E.C.4. 


Fenchurch 


111, Rue 

















ee Oe Oe Se Ee ie 


OC Oa eS 





1040 THE ECONOMIST. 








Midland, Scottish and Continental demand. Though only five 
furnaces are in full blast, one of these being on spiegel, stocks are 
still increasing, and it seems doubtful, therefore, whether production 
can be maintained. East Coast competitors have cut into Cumber- 
land and North Lancashire smelters’ business in two or three of 
their best markets. Nevertheless, prices are fairly steady, 

mixed numbers being quoted at £3 18s. 6d. per ton at 
Glasgow; £4 4s. 6d. per ton at Manchester; £4 6s. 6d. at Sheffield ; 
and £4 8s. 6d. at Birmingham, with an extra 2s. 6d. to 5s. per ton 
for special and semi-special descriptions of iron. Malleable iron 
is @ fair market at £6 2s. 6d. per ton delivered at Birmingham, 
but there is little demand for ferro-manganese at £12 per ton 
export. The steel trade is exceedingly poor, and even small orders 
are few and far between. The native iron ore industry is slackly 
employed, local requirements being below normal and those of 
East Coast and Scottish smelters meagre. The metal is quoted 
at 178. 6d. to 18s. 6d. per ton. 


Our Glasgow correspondent writes :—In the pig iron market 
remain quiet and the limited number of furnaces in blast 
are able to produce sufficient to meet all demands. At the steel 
works also there is continued difficulty in finding employment 
for the plants in operation. Prices for galvanised sheets are 
somewhat lower this week, but business has not shown any 
expansion. Black sheet makers are also quiet this week and in 
this district there are fewer mills in operation. Tube makers are 
moderately well employed. It is announced this week that the 
Motherwell Bridge and Engineering Company, of Motherwell, 
have received a contract for the reconstruction of the Boyne 
viaduct at Drogheda from the Great Northern Railway of Ireland, 
involving many hundreds of tons of steel. 





Our Cardiff correspondent writes :—In the South Wales iron 
and steel trade the demand for tinplates has been slightly stimulated 
by the abandonment of the minimum price scheme. Quotations 
this week have ruled down to 15s. 9d. per basis box, and to 16s.- 
16s. 3d. for odd sizes. There is also a better local demand for Welsh 
bars at the recently reduced price of £5 per ton. Foreign bars, 
however, are still offering at £4 per ton. Shipments last week were 
exceptionally heavy and more than twice as great as those in the 
previous week. Stocks have consequently been reduced and at 
176,434 boxes they compare with 285,987 boxes at the corresponding 
period last year. Hopes are entertained that the few outside firms 
will join the “tinplate pool” as a result of the negotiations that 
are now in progress. 








OTHER METALS. 


~ Trx.—The standard market generally displayed quiet features, 
and with sellers more in evidence, prices exhibited slight irregularity 
and weakness, Eastern cables failing to give support. Standard 
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cash changed hands at £114 128. 6d 

months, £116 16e.-£114 16s, and 115 Teo Tn thoes 

were reported at £119 17s, 6d. 

c.if. terms, per ton. ‘0 £120 2s. 6d. and a7 the 
CorrErR market opened quieter, but val bsequen: 

on sustained buying orders, and a good bua Ty imaprony 

sharp fluctuations at times. Standard cash sold yh 

three months ranging fens 200 ey came on forward ae 

mapa ranging from 5s.-£47 17g, 6d.-£46 5g. 
Leav.—Market slightly firmer but bu 

Good soft foreign pig, November, sold £16 ls 3a " 


£16 to £15 17s. 6d.; February, £15 16s. ~ Sd.;  Decenbe 
£15 186. 9d. per ton. Se- Bd. to £15 18e. 9a.; Mang 


SPELTER in fair support but prices vi under |; 
offerings. November sold £14 78. 6d. to £14 be , December te 
January, £14 188. 9d. to £14 lls. 3d.; February, £15 os 
£14 138. 9d. and £14 16s. 3d.; March, £1 

£14 18s. 9d. per ton. 
ALUMINIUM steady. Home trade, also export, £85 per ton 
ANTIMONY quiet but rates firmer on higher Eastern ay 
English regulus, £38 to £45; Chinese ditto, apt #35 
November-December, £23 15s.; Chinese crude, Novembe, 
December, £14 10s. per ton c.i.f. : 


ANTIMONY Ox1pE.—November-December, £25 5s. per ton ¢ij 


ANTIMONY ORE, 60 per cent., November-December, 3,: 4; 
50 per cent., 2s. 6d. per unit c.i.f. = My 


WoLFRAM quiet and easier. Chinese, November -D ecember 
16s. 6d. per unit c.i.f. 


QUICKSILVER steady. Spot £21 15s. to £22 per bottle. 


Try Prates dull. I.C. coke, prompt and forward, 16s. to 16s. 34, 
per box f.o.b. Swansea. 











THE COTTON TRADE. 


LIVERPOOL, November 2th, 

Prices on the week are some 12 points down for the near positions 
and rather less for the distant. Fresh business seems entinh 
lacking, the only support coming from the Farm Board, but ths 
has been offset by offerings from the south. Some selling dug 
the week has been in evidence and the parity between New Yat 
and Liverpool has narrowed considerably. Spot sales for the wet 
20th to 26th (inclusive) are 23,000 bales, of which 11,870 m 
American, 1,400 Brazil, 650 Argentine, 4,500 Peru, 2,350 Egyptim, 
950 African, 1,000 East Indian, and 280 sundries. Imports fe 
the same period are 52,327 bales, of which 48,375 bales are Amenca, 
1,123 Argentine, 1,744 Peruvian, 10 Egyptian, 29 African, 474 Bast 
Indian, and 572 sundries. Quotations to-day : American Maddling, 
5-87; Egyptian Sakel 9-70, Uppers 6-62; Brazil Fair 54, 
Peru Smooth 6-39; West African Middling 5-89, and East Aincs 
G.F. 6-84, 





MaAncuEsTER, November 26th. 
Business in the market is still slow in expanding, and althow 
during the past week inquiry has been fairly plentiful, the sales have 
been disappointing. The attitude of buyers is being — 
affected by the sagging tendency of prices for the raw — 
In the cloth section some advices from India have a ~ 
more encouraging and a fair amount of business has been | _— 
Karachi and Madras in light whites. There is very little — 
ment, however, in the demand for Bombay and Calcutta. - 
news has been rather featureless, and trade continues on wr 
scale than a little time ago. Not more than @ sorting up aa 
has been done for most of the minor outlets East and - 
home trade buyers have acted with caution. Now ~~ < 
manufacturers in Blackburn and Preston are able to —— - 
idle looms, but less satisfactory reports are being vif 
Burnley. The yarn market has been generally slow —— 
In American qualities most of the demand has run on — 
counts. A few more transactions have been 
yarns for India. 





Statement of the Cotton Trade. 
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1930. Date. 

| 
Nov. | Nov. | Nov. | Fov. 1928. | 188 
5. | 12. | 19% | 26 au 
d. a, d. a. 99) 9-65 
Raw Cotton—Mid. American ...... per Ib. | 6-14 | 6-02) 5-97/ 5°89 vial ; 
be Sakellaridis Fully Good Fair wen kun tons 20 ning 
seneen | 9:9 r 
anne eee nnn ee | tel | | mH 3 
” 60's twist (gyptian)...... perib. | 18 | 18 | 18 4 
_}e. d. | 0. 4 1 & % leg 
32-in Printers, 116 yds. 16 by 16, 32's and 54 : a | a 41S lias pe 
56-4. ehaeiings, 16 7%., 39 by 38 Sean ss oln 0 20 2 FA om 






. ditto, 38 18 by 16, 10 Ib....... j11 10)|12 
$n. ditto, eyae, 16 by 15, 8 Ib. rt 


THE WOOL TRADE. H 
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Bradf rrespondent writes :—The mane of the 

intovented im the ‘likely course of values at the oP erin 

London sales were expecting to see at least # firm lev se 














There is @ large consumption on the Continent, and 
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HE BRITISH OVERSEAS BANK, LIMITED 





ESTABLISHED 1919, 





Report by the Board of Directors to the ELEVENTH ANNUAL GENERAL 
Report BANK PREMISES, 33 GRACECHURCH STREET 


NINTH day of D 


MEETING of SHAREHOLDERS to be held 
OMBARD COURT), LONDON, E.C.3, on Tuesday, the 
1930, at 12 noon. 





‘The Directors submit to the Shareholders the Balance Sheet of the Bank, as 
ssn Cataben, Pt cn aC REE a 


Pas 


Certificate. 8. 
The Profit, after rebate of interest and providing for all 
bad and doabtfal Sy SSeS Say Sey epee Gees Se 
October, 1930, amounts to... eos eee * eos +» 140,446 4 10 
setapposten from last account... oe phe peel -» 58,130 8 O 
Making ® atts -. £198,576 12 10 
Making « veideod paid on the “A.” y Shares at the rate of 
Six per cent. pes ennam (se Taseme Sex) ‘or the heady 
Soul April, 1930, and Income Tax thereon ... sa poe -» 80,000 0 0 


Leaving @ Balance of -+- £168,576 12 10 
which has been appropriated as follows : — 
In —— of a Dividend on the “ A” Ordinary Shares 
the rate of Six per cent. per annum (less Income 
Tax) > eer the Half-year ended 3lst October, 1930, £& 8. d. 
which, together with Income Tax thereon amounts to 30,000 0 0 





In payment of a Dividend on the “ B ” Ordinary Shares 


at the rate of Six per cent. per annum (leas Income 
Tax) for the Year ended 3ist October, 1930, which, 


together with Income Tax thereon, amounts to ... 60,000 0 0 
To Reduction of Premises Account n . 6,000 0 0 
—ae Balance to be carried forward to next 
year of eee ..73,576 12 10 
———_—_—— £168,576 12 10 
a aaa 


The Directors retiring by rotation are Sir James Bart., and Mr. Dudley 


Ward, C.B.E., who, being eligible, offer themselves for re- on. 


The Auditors, Messrs. George A. Touche and Oo., and Mesars. MoOlelland, Ker 


and Co., also retire, and, being eligible, offer themselves for re-appointment. 


By Order of the Board, 


A. BE. THORNE, Secretary. 


London, E.C., 21st November, 1930. 











BALANCE SHEET, 3ist October, 1930. 


LIABILITIES. £ s. d. 
Capital: Authorised : 
300,000 “* A” Ordinary Shares of £5 each dé 
300,000 “ B” Ordinary Shares of £5 each ... 
rey Shares of £5 each which b may be iamued in whole or in part 
‘or B” Ordinary Shares fe 


1,500,000 0 0 
1,500,000 0 0 


2,000,000 0 0 


£5,000,000 0 0 


Subscribed and Paid in Full : 


200,000 “ A” Ordinary Shares of £5 each ... oe se = eee =21,000,000 0 0 
200,000 “ B” Ordinary Shares of £5 each om ns 1,000,000 0 0 

£2,000,000 0 0 
Ourrent, Deposit and other Accounts... oss ose “ne «+ 4,549,186 19 6 
Amounts owing to Subsidiary Company on nee on am 100 0 0 
Reserve Fand ... on 225,000 0 0 
Acceptances, etc., for account ‘of Customers (per contra) . 3,927,317 0 3 
Balance of Profit’ and Loss Account 73,576 12 10 


NoTs.—Contingent Liability on account ‘of Endorsements on 
Discounted, £707,828.) 





£10,775,180 12 7 





ASSBTS. £ a 4d, 
Cash in Hand and at Bankers... 393,711 13 ® 
Money at Oall and Short Notice 1,820,320 10 1 
Balances with Bankers Abroad 314,749 0 6 
Bills Discounted.. 1,071,399 17 8 
Government Suntie.. 353,942 11 6 
Investments in Subsidiary Congenies F 66,935 3 7 
Other —peaggpegoany aperenee eae: Interest in ‘Foreign 
Banks . 533,681 14 9 
Bankers Industrial Dovelagueant 0o., Ltd. One “Ay Ordinary 
Share of £100,000, £100 Paid 100 0 6 
Advances to Customers and other Acccunta... 3,148,941 7 4 
Amount owing from Subsidiary Company 19,354 15 6 
Liability of Customers for Acceptances, ete. (per ona) . $3,927,317 0 8 
Bank Premises, Freehold at cost, less amounts written off 335,736 17 $8 





£10,775,180 12 7 
a 





CHU ROHILL, 


Chairman. 
ARTHUR C. D. GAIRDNER, Deputy Chairman and Managing Director. 


JAMES CAIRD, Director. 


A. E, THORNE, Secretary. 
F. J. SULLIVAN, Accountant. 





AUDITORS’ REPORT TO THE MEMBERS. 
We have examined the above Balance Sheet and compared it with the Books of the Bank. 
We have satisfied ourselves as to the correctness of the Cash Balances and the Bills of Hxchange, and have verified the Seourities. 
We have obtained all the information and explanations which we have required, and are of the opinion that the Balance Sheet is properly drawn up, so as to exhibit 


a true and correct view of the state of the Bank's affairs, according to the best of our information and the explanations given to us and as shown by the 


Landon, B.0., 21st November, 1930. 


ks of the Bank. 

GEORGE A. TOUCHE & OO., } Chartered 

McoOLE D, KER & OO., Accountants. 
Auditors. 





PROFIT and LOSS ACCOUNT for the Year ended 3ist October, 1930. 


Dr. S: a &€ 

To Interim Dividend on the “A” Shares at the rate of 
Six per cent, per annum, and Income Tax thereon 30,000 0 0 

» Final Dividend én the“ A™ 0 Shares at the rate of Six 
per cent. per annum, and Income Tax thereon 30,000 0 0 

» Dividend on the * 8 Ordinary Shares atthe rte of Six per cent. 
neg tt Annum, and Income Tax thereon a 60,000 0 0 
, uction of Premises Account on ose 5,000 0 0 
» Balance carried to Balance Sheet ... 73,576 12 10 


£198,576 12 10 
—— 





Cr. ss ad 
By Balance brought forward... - 7 -» 68,130 8 © 
» Profit, after allowing rebate of Interest and providing for all Bad 

and Doubtful nto wt ¥ 

October, 1980 oe oe eve 


£148,446 4 10 


8,000 0 0 
—— 140,446 410 





£198,576 12 10 
eee 





STATEMENT REQUIRED BY SECTION 126 OF THE COMPANTES ACT, 1929. 
Sueh of the aggregate profits of the Subsidiary Companies as have been declared in dividends are included in the above Profit and Loss Account in so far ae they 


conéern this Bank, 


CHURCHILL, Chairman. 
ARTHUR o> Dd. — Deputy Chairman and Managing Director. 


JAMES CAI 
___ 218s November, 1930. 


A. E. THORNE, Secretary. 
F. J, SULLIVAN, Accountant, 





DIRECTORS. 
The Right Hon. VISCOUNT CHURCHILL, pa gine cong = 
ARTHUR O. D. GAIRDNER, Deputy Ohairman and 


Sir JAMES CAIRD, Bart. 
NIGEL L. CAMPBELL, 
Sir GEORGE E. MAY, K.B.E. 


Managing Di 
The Hon. HENRY D. MCLAREN, O.B.E. 
The Hon. BERNARD ROLLO. 
DUDLEY WARD, O.B.E. 


ADVISORY DIRECTORS. 


Sir ARTHUR A. HAWORTH, Bart. 
R. T. HINDLEY. 


NORMAN L. HIRD. 
Sir EDGAR HORNE, Bart. 


Sir HARRY McGOWAN, K.B.E. 
MANAGERS. 


WILLIAM D 
H. HOPKINS. 


FP. O. A. SPEED. 
R. STEPHENSON. 


DUDLEY WARD, O.B.E. 
DEPUTY MANAGER AND SECRETARY. 
A. E, THORNE, 


FOREIGN EXCHANGE DEPARTMENT. 
H, W. GURNEY, Chief Operator. 


ACCOUNTANT. 
F J. SULLIVAN. 


CONTROLLLER. 
oO. T. JAMES. 


AUDITORS. 


GEORGE A. TOUCHE & COMPANY, 
London, 


McCLELLAND, KER & COMPANY, 
Glasgow aad London. 
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here in this respect had not become any worse before the auctions 
commenced. The total quantity of wool available should not in 
itself have been sufficient to induce a decline, though the offering 
of 166,500 bales is 29,500 bales more than were available for the 
corresponding series of 1929. The fall in values in Colonial centres 
has, no doubt, resulted in more wool being sent to Coleman Street, 
and quite a substantial quantity was held over from the fifth series 
of the current year. There is, therefore, evidence that wool supplies 
are not going into consumption too rapidly, and, in view of the 
serious fall in the value of other basic commodities, wool cannot 
be expected to sell at big prices. Nevertheless, the 5 per cent. fall 
in the best greasy merinos, and 5 to 7} per cent. in medium wools, 
created some astonishment. Crossbreds have simply followed the 
lead given during recent weeks by the cheap sales of South American 
wool; 40-44’s B.A. crossbreds having been bought on a clean basis 
of 7d. clean, c.i.f. Liverpool, meant that corresponding qualities of 
New Zealand wool could not realise much more. Compared with 
the previous London auctions, greasy crossbreds, which have so far 
been mostly of medium and low quality, have fallen about 15 per 
cent., scoured and slipes being generally 10 per cent. cheaper. The 
only saving feature is that at current prices home trade and 
Continental buyers are prepared to operate on an extensive scale. 
Any pending development of new business in Bradford has been 
checked by the Coleman Street results. Quotations for all qualities 
of tops are steady, the contention of topmakers being that, in spite 
of the ease in London, it is impossible to offer warp 64’s at less than 
25d. For a really good combing at least 4d. more is needed, but 


spinners are not at all keen to anticipate their requirements at that 
price. 








THE JUTE TRADE. 


DunpDEE: November 26th. 


There is a steadiness surrounding prices of all commodities in the 
jute trade, and a feeling prevails that the bottom has been touched. 
Both spinners and manufacturers have transacted a fair amount of 
business recently, and there are instances where working hours have 
been extended in order to be able to deliver contracts this year. 
The Caleutta goods market remains quiet, and prices fail to record 
any stable advance. This has the effect of keeping all other sections 
of the jute market in a quiet state. Though the Indian jute mills 
continue to work one week less in each month, they are still producing 
in excess of the world’s requirements, with the result that stocks 
of goods are growing larger, the effects of which are felt by other 
producing countries outside of India. The curtailment of produc- 
tion in the jute industry throughout the world is very severe, Dundee 
and the Continent of Europe probably working not more than 40 per 
cent. of capacity, and there are still no signs of improvement. The 
raw material fluctuates slightly, with sellers disinclined to allow 
prices to depreciate to any material extent. Buyers have been 
offering to purchase Daisee assortment at £14 10s., but the very 
lowest rate possible is £14 12s. 6d., three’s at £14 10s., and four’s at 
£13 10s., November-December. Spinners are buying little raw jute 
this season, and the imports direct from Calcutta to date from August 
Ist are only about two-fifths the quantity for the same period last 
season. Prices of hessian yarns, after showing some weakness, 
became firmer again because of the better demand for quick delivery. 
Common 8 Ib. cops were sold at 1s. 1ld., but now 2s. is the very 
lowest which spinners will consider, and 8 Ib. spools are at 2s. 1d. 
Production has been curtailed to such an extent that delivery is 
difficult to obtain this side of the New Year, and spinners are not 
inclined to re-start standing machinery until prices are brought up 
to a level to compare more with the raw material values. A more 
healthy tone is prevalent in the jute cloth market, resulting from a 
continued good inquiry and, though business may not be very 
active yet, there is the feeling that orders of more importance are 
pending. Prices are steady at from 2}d. to 3d. for 10} oz. 40 in., 
and 2d. for 8 oz. Linoleum hessians and heavy goods are quiet. 








HIDE, LEATHER AND ALLIED TRADES. 


Prices for cattle hides and skins were again lower at the auctions 
held at Manchester and Leeds on Tuesday, ox and heifers making 
from }d. to $d. per lb. less than the previous week. Cows’ and 
calf skins also made reduced figures, while sheepskins sell at round 
about previous prices. The turnover in connection with imported 
hides continues to be restricted, and with the exception of certain 
classes of South American wet salted, prices for most descriptions 
are slightly weaker. A moderate amount of business has been 
done in Frigorifics and Argentine ox sold at 64d. Dry South 
Americans have not been of much interest, with the result that 
B.A. Americanos are now quoted at 74d. and M.V. Americanos 
at 63d. Cape hides make fairly regular sales, prices for drys now 
being on the basis of 74d. and 63d. for firsts and seconds, with dry- 
salted, 20-30 Ibs., quoted at 63d. and 53d. Prices are weaker for 
Australians, with small sales effected at the lower figures. Business 
is moderate with producers and distributors of sole leather, and 
although it is only now and again that anything approaching a 
bulk sale is effected, the steady flow of small orders keeps the total 


turnover up to a respectable ate. Shoe 
have been in the market for d hides 1 manufacturers 


‘ ry hides bends, and some moderate 
business has been done in the light to medium weights in these. 
English and wetsalted bends have been inquired for in all weights, 
the bulk of the business being in connection with the light to 
— ggg — the upper leather section box and willow 
e two es In most uest, -to- 
Silene) to aheamaen request, and regular day-to-day 
improvement ; 


experience. Curriers report a further slight 
orders are 
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THE TIMBER TRADE 


(FROM OUR OwN CORRESPOND 
Considerably lower quantities of deals, hele, : 
came to hand in October compared with the co 
last year, making for the ten months a deficien, 
dards as compared with Jan October ae 
the effect of supporting the market me ye 
only healthy call infor hose baa tte tai 
or house- i is der 
of consumption, moreover, r con hit geopeere hee 


; is promising, as cont 
is larger and more than es up the deficiency at chores he 


April-June, 1931. As regards 1931 season, it is ex ' 

for building timbers will open low, but their trend wit. 

largely on the volume of cut in Finland, Sweden and Poko 

Russia’s increase has been fixed at 20 per cent. on this year's ¢ 

to the United Kingdom. = 
Owing to the keen distress in China, 


Japan and other F Easter, 
countries, and the decline in the Australian demand, the UK 
market has received increased shipments this year of Douglas 


planks and boards. These have been offered remarkably cheaply 
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. TUESDAY, 4th NOVEMBER, 1930, at 11 a.m. 
. DIES AND GENTLEMEN, 
- The Directors herewith lay before you the Balance Sheet for the half-year ending 30th September, 1930. 
~ The net profit, after providing for all bad and doubtful debts, deducting rebate on bills not due, allowing for interest accrued 
a date upon Fixed Deposits, and for other contingencies, amounts to :— 
> Tes. 331,263.00. 
A, uding Tes. 142,314.61 brought forward from the last account. 
The Directors beg to recommend that the accrued profit be dealt with as follows :— 
1. Transfer to Statutory Reserve _ vee Tes. 18,894.84 
2. Dividend for the half-year at the rate of 5% p.a. 82,500.00 
. 3. Bonus of one Tical per share _ wee 33,000.00 
™ 4. Statutory Remuneration to the Boar 9,447.42 
: 5. Bonus to the Staff ; oils 15,574.95 
. 6. Transfer to Bank Premises Account 10,000.00 
r 7. Transfer to Staff Provident Fund ... . 20,000.00 
- 8. Carry forward to the next account... eee 141,845.79 
Tes. 331,263.00 
al PHYA JAITYOS SOMPATI, Chairman. 
. PHYA BORIBUN RAJA SOMBAT, Director. 
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- LIABILITIES. ASSETS. 
aa Ticals. Stgs. Ticals. Stgs. 
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nd claimed Dividends ti a - 1,694 05 Colonial Government Securities ... hac 5,704,840 80 
tad slance of Profit and Loss Account 331,263 00 Loans to Co-operative Societies (guaranteed 
no by Siamese Government) 815,781 30 
Bills Receivable... 2,457,904 36 
hs Advances ; 13,740,749 94 
nd Other Accounts ... ace evs bes — 655,356 95 
r Bank Premises and Furniture at the Head 
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oi Cc. G. SWISS, ARNOLD JONES, 
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Bangkok, 17th October, 1930. 
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Bank, 


Bank’s affairs 


by the as at 30th September, 





DONALDSON & LOWDEN, 
Chartered Accountants, 
Auditors. 


We bez to report that we have examined the above Profit and Loss Account and Balance Sheet of The Siam Commercial 
Ltd., with the books, vouchers and other documents of the Bank, and with the signed statements received from the 
Branches and find them to be in accordance therewith. We have received all the information and explanations we have required, 
and in our opinion such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the 
1930, according to the best of our information and the explanations given us and as shown 
books of the Bank. The market value of Investments is in excess of the amount shown in the Balance Sheet. 
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here in this respect had not become any worse before the auctions 
commenced. The total quantity of wool available should not in 
itself have been sufficient to induce a decline, though the offering 
of 166,500 bales is 29,500 bales more than were available for the 
corresponding series of 1929. The fall in values in Colonial centres 
has, no doubt, resulted in more wool being sent to Coleman Street, 
and quite a substantial quantity was held over from the fifth series 
of the current year. There is, therefore, evidence that wool supplies 
are not going into consumption too rapidly, and, in view of the 
serious fall in the value of other basic commodities, wool cannot 
be expected to sell at big prices. Nevertheless, the 5 per cent. fall 
in the best greasy merinos, and 5 to 74 per cent. in medium wools, 
created some astonishment. Crossbreds have simply followed the 
lead given during recent weeks by the cheap sales of South American 
wool; 40-44’s B.A. crossbreds having been bought on a clean basis 
of 7d. clean, c.i.f. Liverpool, meant that corresponding qualities of 
New Zealand wool could not realise much more. Compared with 
the previous London auctions, greasy crossbreds, which have so far 
been mostly of medium and low quality, have fallen about 15 per 
cent., scoured and slipes being generally 10 per cent. cheaper. The 
only saving feature is that at current prices home trade and 
Continental buyers are prepared to operate on an extensive scale. 
Any pending development of new business in Bradford has been 
checked by the Coleman Street results. Quotations for all qualities 
of tops are steady, the contention of topmakers being that, in spite 
of the ease in London, it is impossible to offer warp 64’s at less than 
25d. For a really good combing at least $d. more is needed, but 
spinners are not at all keen to anticipate their requirements at that 
price. 








THE JUTE TRADE. 


DunvDEE : November 26th. 


There is a steadiness surrounding prices of all commodities in the 
jute trade, and a feeling prevails that the bottom has been touched. 
Both spinners and manufacturers have transacted a fair amount of 
business recently, and there are instances where working hours have 
been extended in order to be able to deliver contracts this year. 
The Caleutta goods market remains quiet, and prices fail to record 
any stable advance. This has the effect of keeping all other sections 
of the jute market in a quiet state. Though the Indian jute mills 
continue to work one week less in each month, they are still producing 
in excess of the world’s requirements, with the result that stocks 
of goods are growing larger, the effects of which are felt by other 
producing countries outside of India. The curtailment of produc- 
tion in the jute industry throughout the world is very severe, Dundee 
and the Continent of Europe probably working not more than 40 per 
cent. of capacity, and there are still no signs of improvement. The 
raw material fluctuates slightly, with sellers disinclined to allow 
prices to depreciate to any material extent. Buyers have been 
offering to purchase Daisee assortment at £14 10s., but the very 
lowest rate possible is £14 12s. 6d., three’s at £14 10s., and four’s at 
£13 10s., November-December. Spinners are buying little raw jute 
this season, and the imports direct from Calcutta to date from August 
Ist are only about two-fifths the quantity for the same period last 
season. Prices of hessian yarns, after showing some weakness, 
became firmer again because of the better demand for quick delivery. 
Common 8 Ib. cops were sold at Is. 1ld., but now 2s. is the very 
lowest which spinners will consider, and 8 Ib. spools are at 2s. 1d. 
Production has been curtailed to such an extent that delivery is 
difficult to obtain this side of the New Year, and spinners are not 
inclined to re-start standing machinery until prices are brought up 
to a level to compare more with the raw material values. A more 
healthy tone is prevalent in the jute cloth market, resulting from a 
continued good inquiry and, though business may not be very 
active yet, there is the feeling that orders of more importance are 
pending. Prices are steady at from 2}d. to 3d. for 103 oz. 40 in., 
and 2d. for 8 oz. Linoleum hessians and heavy goods are quiet. 








HIDE, LEATHER AND ALLIED TRADES. 


Prices for cattle hides and skins were again lower at the auctions 
held at Manchester and Leeds on Tuesday, ox and heifers making 
from jd. to 4d. per Ib. less than the previous week. Cows’ and 
calf skins also made reduced figures, while sheepskins sell at round 
about previous prices. The turnover in connection with imported 
hides continues to be restricted, and with the exception of certain 
classes of South American wet salted, prices for most descriptions 
are slightly weaker. A moderate amount of business has been 
done in Frigorifics and Argentine ox sold at 64d. Dry South 
Americans have not been of much interest, with the result that 
B.A. Americanos are now quoted at 74d. and M.V. Americanos 
at 63d. Cape hides make fairly regular sales, prices for drys now 
being on the basis of 7}d. and 64d. for firsts and seconds, with dry- 
salted, 20-30 lbs., quoted at 63d. and 53d. Prices are weaker for 
Australians, with small sales effected at the lower figures. Business 
is moderate with producers and distributors of sole leather, and 
although it is only now and again that anything approaching a 
bulk sale is effected, the steady flow of small orders keeps the total 
turnover up to a respectable aggregate. Shoe manufacturers 
have been in the market for dry hides bends, and some moderate 
business has been done in the light to medium weights in these. 
English and wetsalted bends have been inquired for in all weights, 
the bulk of the business being in connection with the light to 
medium averages. In the upper leather section box and willow 
calf are the two lines in most request, and regular day-to-day 
business is the usual experience. Curriers report a further slight 
improvement; orders are more frequent and at the same time 
larger purchases are being made. 
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THE TIMBER TRapE. 
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OVERSEAS PRODUCE. 
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with actual trade buyers is difficult to arrange, but previous aw. 
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; IREC EPORT BAL E SHEET 
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on 
‘a FORTY-EIGHTH GENERAL MEETING 
4 
f 
It Held at its Offices on 
Ly 
. TUESDAY, 4th NOVEMBER, 1930, at 11 a.m. 
rs) v m™ G - 
IES AND GENTLEMEN, 
~ The Directors herewith lay before you the Balance Sheet for the half-year ending 30th September, 1930. 
- The net profit, after providing for all bad and doubtful debts, deducting rebate on bills not due, allowing for interest accrued 
. ate upon Fixed Deposits, and for other contingencies, amounts to :— 
> Tes. 331,263.00. 
x nding Tes. 142,314.61 brought forward from the last account. 
The Directors beg to recommend that the accrued profit be dealt with as follows :— 
1. Transfer to Statutory Reserve ia wane Tes. 18,894.84 
2. Dividend for the half-year at the rate of 5% p.a. 82,500.00 
. 3. Bonus of one Tical per share ma ive 33,000.00 
“ 4, Statutory Remuneration to the Boar 9,447.42 
in 5. Bonus to the Staff ~ a 15,574.95 
. 6. Transfer to Bank Premises Account 10,000. 00 
3 7. Transfer to Staff Provident Fund ... or 20,000.00 
- 8. Carry forward to the next account... eee 141,845.79 
Tes. 331,263.00 
e PHYA JAITYOS SOMPATI, Chairman. 
“ PHYA BORIBUN RAJA SOMBAT, Director. 
st 
ie 
z BALANCE SHEET as at 30th September, 1930. 
*, 
n LIABILITIES. ASSETS. 
* Ticals. Stgs. Ticals.  Stgs. 
minal Capital 33,000 shares of Tcs. 100 each Cash in hand and with Local Banks ... 6,124,147 65 
it sued and fully paid ~~ 3,300,000 00 Foreign Notes and Coins 4a ws) a 128,557 43 
. utory Reserve Fund 620,845 09 Balances at Call and Short Term Deposits 
n4 erve Fund sy née ee om 700,000 00 with Agents a ae 2,457,561 25 
ent Accounts, Fixed Deposits and Other Investments : 
a. ccounts, including Reserve for Contingencies 27,585,187 99 Siamese Government Bonds, British and 
n laimed Dividends ae +e ; 1,694 05 Colonial Government Securities ... .- 5,704,840 80 
ad ance of Profit and Loss Account 331,263 00 Loans to Co-operative Societies (guaranteed 
nf by Siamese Government) 815,781 30 
Bills Receivable... 2,457,904 36 
bs Advances tin 13,740,749 94 
of Other Accounts... es aoa nae ii 655,356 95 
. Bank Premises and Furniture at the Head 
* Office and Branches ... rea 454,090 45 
. Ticals 32,538,990 13 | Ticals 32,538,990 13 
uu eR ——— aie 
at y 
‘ Dr. PROFIT AND LOSS ACCOUNT. Cr. 
. Ticals. Stgs. Ticals. Stgs. 
f, Balance carried to Balance Sheet 331,263 00 By Balance from 3lst March, 1930 142,314 61 
a By Net Profits for half year, after paying all 
is charges and after providing for bad and 
nf doubtful debts and other contingencies ... 188,948 39 
4d 
ib Ticals 331,263 00 Ticals ... 331,263 00 
8 Bangkok, 30th September, 1930. 
of Cc. G. SWISS, ARNOLD JONES, 
od Accountant. Manager. 
Bangkok, 17th October, 1930. 
i We bez to report that we have examined the above Profit and Loss Account and Balance Sheet of The Siam Commercial 
Bank, Ltd., with the books, vouchers and other documents of the Bank, and with the signed statements received from the 
, Branches and find them to be in accordance therewith. We have received all the information and explanations we have required, 
' and in our opinion such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the 
. Bank's affairs as at 30th September, 1930, according to the best of our information and the explanations given us and as shown 
it by the books of the Bank. The market value of Investments is in excess of the amount shown in the Balance Sheet. 
’ DONALDSON & LOWDEN, 
Chartered Accountants, 
- Auditors. 
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The prices in the following list are revised with the assistance of om eminent firm in each department, 7 
LONDON, TUESDAY. FRUIT (continued)— sd. «4 | WOOL— HID 
CEREALS AND MEAT. Spanish Onions, English Southdown, washed 2 yal aa 
Wheet, No. 3, N Man. 496 Ib... nom gage, 48. 5 0 5 6 hes, Washed ~" 3 w per lb, 9 
e . eee . ” est 
Eng Gen. AV., per CWE. .....0008 6 7 case, 56. 4 : 4 : — ecd.super cmbg. AY Cape TOA nan : 
Barle eeeeeereeee Onions, eeeeee cape greasy abbey 
jer ieernpoman =: 0 | Chestnuts, Naples... bags 18 0 24 0 | N-Z., gray., hali-bred 50756 8} Mater arene Cap. 0 
Maize, La Plata, landed, 480 Ib. 19 Grapes, Lisbon ...... bores 0 0 0 0 1 Best heavy — 
Flour, Lon. stan. ex mill, s. d. » Almeria ...barrels 10 0 21 6 Tops— Best cow”. heifer 9 
IN - ond ieenttiatdiont 2 6 0 0 | LARD— Merino 10'S w.....ssseeve0ee 28 Best calf nem 0 
Rice, No. 2 Burma, percwt.8 6 0 0 Irish bladders ..........+. 0 80 0 a PP mterhareesscand INDIGO. a : 
Sago, Pearl, per cwt. 19 0 American, boxes 56 Ibs. 59 0 60 0 Crossbred 48'S ......0ccces-0 11 Bengal gd. . 
T jjoca, cwt.— 0 0 +a 4 Ib ” . Je eeeeecee ll Fastin to 5 4 
I. flake, fair spot ... 17 6 epper, — one ——— $6.60 
Medium pearl pcan 200 0 0 Muntok, fair White...... 00 O11} MINERALS, “ie ten, a v 
Potatoes, good — es €¢¢ Gan 0 A ; H CoOAL— ed sed per Ib, a 13 
Beef, per 8 mn ¥ Cloves—Zanzibar perlb. 0 0 1 3% Welsh, best Ad’ty...ton 20 0 0 0 Rests Faneed Sele ae | 
English long sides ...... 4 6 §& 4 | Ginger—per owt.— Sheffield, best fone” HH 9 15 6 neultom page ty 02 
tine chilledhinds. 3 8 4 4 A a ae 0 00 eco 6 4 0 Bellies Ad & $4 
Mutton, per 8 Ibs.— Jamaica, ord. to good... 50 0 90 0 IRON AND STREL— De. from ows ~ 0 
English wethers ...... 6474 MACE .......sesereeeee perlb 16 2 4 Pig. Oh = Dressing Hi oF 
N.Z. frowen 4, cceeve 38 44 Nutmegs 65'S ....cseccessees 3600 , Cleveland No. 3, ton = : 0 0 Ro. Bng. Calf, 20/30 i, 16 
Pork, English, per 8lbe. 4 6 8 4 | SUGAR— Steat fei ay. eee 170 8 6 6 | Aust Bente. :% 
(Dat, lls. 8d. per cwt.). Tin P LO , box 6 0 6 3 VEGETABLE ons— “as t 3 : 
BACON— OTHER FOODS. B.W.L., crystallised ...19 0 22 6 lates, I.0., per Linseed, naked, p. ton net any 
Irish 0 Java, white, c. & f. India MET _ 2 Rape, refined |... ue : 
0 Nov-Dec. 7 8 0 0 | G) ALS— ® | Osteen a= ") 
adian per, Electrolytic, 51 0 53 0 seed, crude ........, yi | 
— 0 18 lk 00 Ehcots (strong) ececcoccces 4 0 4 nae as it, deo, eoceces, ——~ # 0 
HAMS— Irish 0 22 6 23 0 | _ BtaMdard......reeceeceeee 7 Of Onbeg ee 2 § 
Canadian 0 21 0 22 6 | ett Perelae Pee om 15/18/9 16/1/8 orton een 05 
Sain sis tt OsB we da/89 1asis/e | Ol Seede—tinmead "© 8 
aes © + | Tin—English ingots.........115 15 116 15 ae 
0 Indian & Oeylon—per Ib. . “ie GOED cicctsecrens 114/2/6 114/5/0 Calcutta—per an. 10/26 q 
0 UNO | asnccccnccoccseesenee 
0 Broken Pekoo idminieda 3 : MISCELLANEOUS. Dec-Jan, 13 f t 
0 ekoe ... 
| ee .¢ | eee on 1 t. 3 $l e 
TOBACCO— : perlb.less5% 14 1 4 
0 EER RTC 0 0 4 | Petroleam—Oil, per 8 ibe. 014 9 
© | Cay Seetine oe S Oxalic, net ws.-scsscseeeees 0 3h 0 4 |  Water-Whitenene 
0 per ib) <meta Tartaric, Bnglish lene 5% 1 0° 1 OF | Labrleating—per too 
Virginia leaf— Pales. 
Common to fine .......+. 010 26 Alum, lump ...... eS ; =. RedS ......esserseeee seit 
6 Rhodesian leaf ..........+ 0 1 3 a 10 0 12 0 Oylinder .........000» coeeene 
Nyasaland leaf ............ 0 1 0 . Sag llnaepaaggnenngr one Fuel—per ton— ‘ 
4 pe ww 010 110 | Arsenic, lump ......pertom 35 0 40 0 |" o.G.'805 910 seccscsssens &2 
0 | Bast’Indian leaf :........... 0 4 © 6 | Bleaching powder, per cwt, wage eis o Mehainad atin 
(Duty, British grown, 2 ERS. seams 0 5 1° | Borax, gran, ...... perewt.11 6 0 0 | ROSIN— F 
11s. 8d. ; foreign, 14s. ewt.). COTTON— TEXTILES. d. Do. POWET ......00eeeeee 6 0 0 American ....... per ton 12 
E.1, good to fine, percwt. 105 0135 0 Mid-American ...... per lb. 5-89 Nitrate of Soda ...percwt. 10 9 11 0 RUBBER— a. 
Costa Rica, good to fine... 115 0150 0 | Sakellaridis, f.g.f. ......... 9-40 Potash—Chiorate, net..... 0 3 0 3 Plantation sheet per Ib. 6 
Cent. Amer., mid to fine 90 0120 0 | Yarns, 32's twist ........ 93 Sulphate......... perowt.10 0 11 0 | fine'Hard Pare beri, 9 d 
Kenya, bold sizes ......... 70 0120 0 60's twist ........c..seceeee 174 Sal-Ammoniac .,.percwt. 42 6 45 0 
Colombian, mid to fine... 90 0 120 0 LAX— £s. £ 6. Soda Bicarb. ...... perewt, 9 0 10 6 | SHELLAC— 
EGGS— Livonian ZE ...... perton 39 0 0 O | Orystals ............ perowt. 5 0 5 3 TN Orange ..... per cwt. 87 6 
English erececcce per 120 20 0 28 «+O Ree 44 0 0 (0 & s. & s. SHELLS~ ia 
—— riidiinimandite 20 0 22 0 Slanets Medium let sort. 39 © 0 O | Sulphate Copper...perton 22 0 22 10 W. Aust. M.o-P. , 310 
thAfrican bxs. 16 © 21 © | Italian P.O. ... 33 0 0 0 | ORBMEBNT— d. «. d. R— 
Orangea— Manila, Nov.-Jan. “J2" 2315 0 0 Portland, best Eng. pr.ton 46 0 48 0 Swedish u/s 3 x8 peretd. 
Denia and Valencia — . EGE hisnisinthsntis eo = — - outes =~ 24 . | ” 
cases 26 40 Sisal, African, Nov.-Jan _ > ” 
. 360 10 0 2 0 Mexican  ....cccececeererseees 0 0 2310 8.D. Straitec.if.,perton £ 8. £& 6. Can’dn Spruce, Dis. » 
504 10 0 20 0 | JUTE— Dec. 1610 0 0 Pitchpine ........000 per load 
Lemons, Naples...boxes 0 0 0 0 Native lst mks....perton & s. d, Smoked South Sea ...Nov.-Dec. 15/17/6 Rio Deals..........00 a 
UD cocssenesinenls boxes 10 0 6 Dec.-Jan. 16 2 6 leas -.covccscccccocenes per . 
‘+ «one cases 16 0 BO O Jan.-Feb. 165 0 DRUGS— Honduras Mahg. logs. ¢. 
Malaga ...casee420No.1 16 0 18 0 SILK— 6d. «4. d. Camphor— es. d. s. d. ” " 
Apples : Amer(var.) bris. 20 0 27 0 OT eee perlb. 8 0 10 6 Japan, refined ............ 22 2 2% Amer. Oak Boards " 
a var.) boxes 9 0 13 6 | Trrssah ..........ccccccesesseee 5 0 8 O | Castor-oil ...........ceecceees 8 0 95 0 Do. Ash ,, ” 
» Tasmanian...boxes 0 0 0 0 | Japan ccccccccccccccocseeeeee 9 0 12 6 Ipecacuanhe ............-000 12 6 13 0 English Oak " 
» Australian ......... 0 0 © O | Italian—Raw, fr. Milan 10 0 12 6 | Peppermint, Wayne Co....14 6 14 9 Do. Ash ” 














firm, especially for fine fruit. Raisins sell readily. Evaporated 
fruits: Plums were accorded good support and large sizes firm 


on scarcity, but other descriptions move off slowly on about former 
terms. 


CANNED GOODS.—Fruit: There was no material change in the 
general situation; attractive prices for Californian fail to stimulate 
demand. English, however, sells fairly well, with moderate support 
Australian varieties. Fish: Sardines: There is rather more 
business passing in lower grades at the recent reduced prices, but 
fine quality firm and scarce. Salmon quiet of sale. Meat : Market 
generally quiet, but no material change occurred in quotations for 
beef and tongues. Condensed milk: Market steady, with a good 
demand for spot and near-at-hand parcels. Dutch condensed milk, 
full cream, sweetened, 5-cwt. casks, 33s. 6d. English ditto, 36s. 6d. 
Honey: Liberal supplies were available and moved off quietly. 
Jamaican white, 40s.-45s. 


MEAT.—According to the Smithfield Market official report, 
supplies of meat during last week amounted to 9,437 tons, as 
compared with 9,358 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 81-3 per cent. of 
the supplies, as against 76-8 per cent. a year ago, and imported 
mutton, mainly New Zealand, formed 74-5 per cent. of the total 
supply, as against 69 per cent. last year. Prices on the whole re- 
mained steady, with beef slightly easier. 


RUBBER.—Business was again conducted quietly, but prices 
ruled steady. Standard sheet, spot and December, sold 4 d.; 
January-March, 4d. to 4}d.; April-June, 4#$d. to 4}3d.; July- 
September, 5d.; October-December, 54d. to 54d. London stocks 
increased 406 tons on the week: landings, 1,819; deliveries, 1,413; 
stooks, 76,448, against 51,012 last year. Liverpool stocks 489 





higher; landings, 1,001; deliveries, 512; stocks, 40,492, 
17,479. 


HEMP.—Nothing occurred to disturb the serenity of the 
for Manila qualities. With buyers and sellers 
reserved, a featureless state of affairs prevails at - = 
K, grade November-January, held for £22 15s.; LI, 
African sisal quiet unchanged. ——. last — cabled ‘_ 
bales against 22,000 last year an r in 1928. = 
next week 22,000 and week after 24,000. Manila ot 
week to the United Kingdom 4,000, Continent ree: 
States 7,000, Japan 4,000, and others 1,000; stock 111 


VEGETABLE OILS AND OILSEEDS.— Markets are regu, 
there is a slightly better tone in some sections. | ~ 
in sympathy with wheat, but with buyers ee “a oH 
easier feeling returned. The large unsold balante - 
seed and continued encouraging reports as to the growing © 
Argentina, combined with the poor trade in bee : 
apparently are against a rise in values. Plate in weet vale 
steady, and a a premium over the more distant, a 
spot at Hull being £11 2s. 6d., and afloat £11. hos » one 
been shown in cottonseed, and a fair business ne ee : 
near positions. For Black tian first half ao 
£6 ls. 3d. and £6 2s. 6d. has accepted, but ee 
firmer. Linseed oil, after firmer period, is S¢0it B i94 
current values on spot ex Hull being £24 15s., Nove : 
December £21 15s. Cotton oil is steady, crude % te ig 
being quoted £23, and common edible £25 10s. pia oF 
copra was © i ced, and with some reserve Of ty 
prices ruled slightly dearer. Straits S.D. eg’ Palm 

uoted £16 8. 9d., Dutch E.I. ditto, £16 8s. $a. eid. 
DussstenTehmery, to Hamburg, sellers £11 7s. 
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